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WORLD  7/IE AT  CROP  AITD  MARKET  PROSPECTS 
The  supply  of  wheat  In  foreign  surplus  producing  countries  as 
of  January  1  was  about  275  million  bushels  less  than  on  January  1  a 
year  ago.     The  visible  supply  In  the  United  States  was  about  40  million 
bushels  greater  but  the  amount'  of  wheat  remaining  on  farms  was  about 
50  million  bushels  less  than  a  year  ago.     The  Canadian  visible  supply- 
is  about  "equal  to  that  of  a  year  ago,  but  the  amount  remaining  on  farms 
for  sale  is  probably  about  55. million  bushels  less  than  a  year, ago. 
The  available  supply  in  the  Southern' Hemisphere  has  been  reduced  over 
200  million  bushel's  by  short  crops.     The  .Balkan  countries  which  shipped 
heavily  early  In  the  season  have  but  very  little  left  for  export. 

Some  Europaan  countries,  particularly  Italy  and  Germany,  probably 
will  import  more  wheat  in  the  second-  half  than  they  exported  in  the  first 
half  of  the  marketing'  season.     It  seems  likely  that  the  international 
trade  in  wheat  will  be  about  200  million  bushels  less  than  In  the  past 
season,  but  the  carryover  of  wheat  in  surplus  producing    countries  is 

likely  to  be  reduced  below  the  large  carryover  at  the  beginning  of  the 
present  season. 

The  smaller  world  supplies  tend  to  strengthen  the  wheat  price 
situation  but  a   /orld-z/ide  reduction  in  the  general  price  level  and  an 
almost  world-wide  tightening  of  credit  and  business  recession  tend  to 


hold  down  the  price  of  wheat .     It  still  seems  like.lv,  however,  that  prices 


will  move  to  a  higher  level  oefore  the  end  of  the  season. 


\ 
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New  crop  prospqct s  are  becoming  increasingly  important  in  deter- 
mining the  price  level.     Toward  the  end  of  the  season  indications  of  an 
average  world  crop  would  tend  to  maintain  or  strengthen  prices.  Heavy 
winter  'Killing  or  other  indications  of  another  small  crop  would  result 
in  relatively  high  prices  in  May  or  Juno,  but  indications  of  a  good  crop 
would  tend  to  weaken  prices.     The  outlook  report  on  wheat  is  summarized 
briefly  as  follows; 

The  wheat  outlook 

There  is  little  in  the  wheat  situation  at  present  to  indicate 
that  prices  for  the  1930  crop  of  the  United  States  .vill  be  much  differ- 
ent from  the  average  for  the  1929  crop,  unless  fall-sown  wheat  suffers 
severe  winter  damage  or  the  spring  wheat  acreage  is  reduced.  World 
stocks  on  July  1  are  likely  to  be  somewhat  smaller  than  at  the  beginning 
of  the  present  season,  but  the  world  acreage  probably  will  not  be  mater- 
ially changed  and  yields  per  acre  are  not  likely  to  be  so  low  as  in  • 
1929,  when  they  were  below  average. 

Looking  farther  ahead,  the  world  demand  for  //heat  appears  to  be 
increasing  by  growth  of  population  and  the  tendency  to  shift  from  ether 
breadstuff s  to  </heat.    World  production  of  //heat,  however,  is  keeping 
pace  .vith  the  increasing  demand,  and  the  wheat  producers  of  the  United 
States  mast  plan  to  meet  continued  keen  competition  in  export  markets 
from  Canrda,  Australia,   .Argentina,  and  later  on,  possibly  Russia. 

During  the  past  five  years  there  has  been  a  tendency  to  increase 
acreage  in  all  important  exporting  countries  but  this  tendency  may  be 
checked  temporarily  by  lew  prices  and  low  yields  in  the  last  two 
seasons.    Fall  seedings  in  Russia  have  teen  about  the  same  as  last  year, 
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no  t  w  i  t  h  s  t  an  d  i  ng  efforts  to  increase  the  area.    The  Russian  Government 
hopos  to  increase  the  spring  wheat  area,  but  it  is  not  likely  that 
Russia  will  "be  in  position  to  export  appreciable  quantities  next 
ye  ar . 

World  production  in  1929  was  reduced  by  lev  yields.  The 
average  yield  per  acre  for  all  countries  was  14  bushels,  as  compared 
with  16  bushels  in  1928,   end  a  five-year  average  of  15  bushels  per 
acre.    With  average  yields  the  world  supply  of  wheat  for  the  1930-31 
season  may  be  about  equal  to  the  supply  available  for  the  present 
season.    With  a  smaller  carry-over,  world  prices  might  average  slight- 
ly higher,  but  any  great  improvement  in  prices  could  result  only  from 
yields  below  average.     Similarly  a  season  of  yields  higher  than  aver- 
age might  result  in  lower  prices. 

Another  large  crop  of  winter  wheat  in  the  United  States  is  in 
prospect  unless  adverse  conditions  develop  bet  '/eon  now  and  harvest 
time.     If  yields  and  abandonment  are  equal  to  the  average  of  the  last 
ten  years,  the  crop  would  be  only  slightly  less  than  the  large  produc- 
tion of  each  of  the  past  two'  years.     This  production  would  keep  us 
on  a  level  far  above  domestic  requirements  for  hard  './inter  wheat  and 
slightly  above  our  domestic  consumption  of  soft  -/Inter  wheat . 
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Any  expansion  in  the  area  of  hard  rod  spring  .vhoat  would 
probably  result  in  lower  prices,  if  average  or  better  than  average 
yields  are  obtained,  unless  the  protein  content  of  hard  winter  wheat 
is  lower  than  in  1929.     In  fact,  growers  may  find  it  profitable  to 
reduce  their  present  acreage  some. /hat  and  turn  to  flax,  particu] 
if  the  growing  conditions  of  the  herd  winter  crop  continue  favor: 

Durum  wheat  prices  probably  will  continue  relatively  low  for 
another  season  unless  acreage  in  the  United  Stores  is  further  curtailed 
or  production  in  other  competing  countries,  is  reduced.    Prices  for 
red  durum  especially  are  lively  to  be  lev  unless  there  is  a  good 
export  demand  as  a  result  of  smaller  crops  in  other  countries. 

A  19  per  cent  redaction  in  the  area  of  durum,  with  average 
yieiis,  Would  result  in  a  crop  as  large  as  that  harvested  in  1929. 
Whether  such  a  reduction  will  be  advisable  .-/ill  depend  largely  upon 
the  outturn  of  durum  production  in  foreign  countries.    Further  in- 
formation concerning  the  outlook  for  the  crop  in  northern  Africa 
and  Southern  Italy  will  bo  available  before  planting  time  and  spring 
wheat  growers  should  taxe  this  into  account  in  planning  their  acre- 
age of  dur -am  "Wheat, 
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Table  1. —  "7F3AT :     Acreage,  yield  per  icre  nrA  production, 
average; 1921  -1925,  riimual  1924  -  1929 


1    ■  ~ 

:                    Estimated  totals 

j.  .  j,i 

.  United 
."  States 

:  Canada 

:  Austra- 
.  lie 

:  Argon- 
.   tina  • 

'Europe 
!     '  & 

i  ]  o  r  t  n 

'  Forth- ( 

*          £i  >■»  "Y^ 
IT.  JJIIX" 

.South- 
ern 

XI  .'hi J.— 
/  qr\ViHi'a 

won  a 

.Million 

: Mi  11  ion 

{Million 

:Mi 11 ion 

:  Mill ion 

: Million 

:Mi 11  ion 

.Million 

{Million 

ACHE  AGE : 

:  acres 

:  acres 

:  acres 

•  -^cre  s 

:  acres 

:  acres 

:  ac  re  s  j 

acre  s 

Average. 

1921-25 

:       58  • 

:  22 

:  10 

17 

•  66 

:  9 

i  195 

:       31  : 

226 

1924. . . 

:  53 

:  11 

:  IS 

:  67 

:  9 

:  191 

:  33 

:  224 

1925 . .  . 

,  52 

:  21 

:  10 

:  19 

:  69 

:  9 

:     193  ■ 

rz  f\ 

! 

1926.  .  . 

:  56 

23 

:  12 

:  19 

:  70 

i  10 

:  198 

•  35 

:  23^ 

1927.  .  . 

:  59 

:  22 

:  -12 

20 

:  71 

:  9 

:  203 

:      37  • 

:  240 

1928 . .  . 

•  58 

:  24 

:  ■  15 

i  21 

:  71 

:  10 

:  204 

:  41 

:  245 

1929. .  . 

:  61 

•  25 

14 

:  19 

:  70 

:  10 

:  206 

:  39 

:  245 

YIELD 

PER  A*RE 

:  Bushels 

: Bushels  • 

Bushels 

:  3u  she  1  s  - 

Bushels 

: Bushels 

:  Bushels 

: Bash  3  Is 

,  Bushels 

Average • 

1921-25: 

13.9  : 

:     16.6  ; 

:  .12.8 

:     18.0  : 

:     1&.  i 

5  .   10.8  , 

:";  15.0 

:  .12.6 

:     14. 6 

1924. .  . : 

16.5  ; 

.     11.9  ; 

:     15.2  : 

:     10.7  j 

:     15.8  j 

:  9.9 

:  14.3 

:     12 . 7 

:  14.1 

1925. . . : 

12.9 

:  ■  19.0  • 

:  .11.2 

:  10.0 

:     20 . 2 

11.3 

:  15.9 

:  10.9 

:  15.2 

192:3  .  .  .  ' 

14.3  ; 

:     17.8  ; 

:     13.8  . 

:     11.5  . 

:  17.3 

:  9.3 

:  15.1 

:  12.6 

:  14.7 

Lviz  (  •  ,  •  j 

14.9  j 

:     21.4  : 

9.6 

:     12.1  : 

:     17.9  • 

:  11.9 

:     15.  S 

:     12.5  ; 

•  15.3 

15.  / 

23.5  : 

:     10.8  : 

•  -  14.7  ; 

:  19.8 

:  10.5 

:  16.5 

:  14.0 

:  16.1 

1929. .  .  : 

13  2 

11.6  : 

7.7  - 

7.4  • 

20. 3 

:  12.1 

:  14.9 

:  (9.2) 

:  13.9 

PRODUC-  : 

Million: 

Million: 

Mi  1 1 i  on 

Million: 

Million: 

.Million- 

Million 

{Million: 

•Million 

TI01T: 

bushels; 

bushels : 

bushels 

bu  sh  els: 

bushels 

bushel s 

bushels 

: bushel s : 

bushels 

Average; 

1921-25; 

.  .804 

366  : 

129  ; 

r  • 203  : 

1,194  : 

94  ; 

•  2,917  • 

390  j 

3,307 

1924. . . : 

864  .: 

262  : 

165 

191  : 

1,058  : 

2,737  ; 

413  : 

3,150 

1925. .. : 

675 

395  : 

115  . 

•     191  : 

1,397  : 

106    • ; 

3,073  : 

.     368  : 

3,441 

1925. . . : 

«2  831  : 

407  : 

151  ; 

221  : 

1,211  : 

91 

.  2,984  : 

442  ; 

3,426 

1927.  .  .  : 

878  : 

-  480  : 

.118  : 

•     239  « 

1,268  : 

107  : 

3,200  ; 

461  « 

3,661 

1928...: 

915  : 

,'567  : 

160  : 

.     340  j 

1,409  : 

106  : 

3,376  : 

567  : 

3 , 943 

1929.  ..  : 

•    807  : 

:     300  ; 

112  : 

c/175  : 

1,415  : 

.120  . 

3,072  ; 

357  : 

3,415 

a/  Excludes  Russ 
b_/  Excludes  Russi 


a. 


and  China. 


£/  The  official  estimate  is  143  millions  but  many  believe  this  tc  be  too  low. 
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World' Production  and  Crop' Conditions 


Reports  during  the  past  month  have  not  ma.de  any  material  change 
in  the  estimate  of  world  production  outside  of  Russia  and  fhina.  He- 
ports  from  43  countries  indicate  a  production  of  3-, -389  million  o.ushels, 
a  decrease  of  14  per  cent  from  production  in  the  same  countries  in  1928 
when  these  countries  represented  97  pcr  cent  of  the  estimated  world  crop 
outside  of  Russia  and  China. 

Prospects  for  the  new  crop  are  beginning  to  be  of  some  importance 
in  considering  the' wheat  situation.     Winter  seedings  nave  "been  reported 
from  a  few  countries.     Am  increase  in  seedings  in  the  United  States  has 
been  about  offset  by  a  reduction  in  fall  seedings  in  Canada  and  Rumania. 
The  winter  wheat  area  of  Russia  appears  to  be  about  the  same  as  a  year 
ago. 

Tne  conditions  of  crops  in  countries  reporting  condition  in  tne 
fail  were  fairly  good.     Recent  weather  conditions  in  Europe  threaten 
some  injury  to  the  winter  crop.     The  Russian  Government  hopes  to  in- 
crease spring  seedings  out  recent  reports  indi cate '  tnat  tne  J-overnment 
is  experiencing  some  difficulty  in  obtaining  seed  and  machinery  for  the 
spring  seeding.     Droughty  conditions  have  prevailed  in  some  parts  of 
North  Africa.     Autumn  rainfall  in  Canada  was  again  oelow  normal  but 
much  more  satisfactory  than  a  year  ago.     It  is,  of  course,  too  early  to 
make  definite  forecasts,  but  it  now  seems  possiole  that  the  1930  crops 
of  North  Africa  and  Europe  will  be  somewhat  less  than  in  1929  when  they 
were  large,  and  that  the  Canadian  crop  will  d=  Getter 'than  in  1929  when 
i  t  was  sho  rt . 

Table  2,  -  rifHEAT;   H inter  acreage,  average  1909  —  1913, 

annual  1927  -  1930 


is rve s  t  ; 

/ear 

Percent a&f} 

Country- 

: Average 

1927 

;  1928 

;  1929 

1930  ; 

1930  is  of 

: 1909- 1913 

1  929 

:     1-,  000 

:  1 , 000 

1 ,  COO 

:  l.OOC 

1,000  : 

Per  cent 

acres 

acres 

acres 

'  a.cres 

acres  : 

United  States 

:a/  32,702 

: 43, 373 

•  .47,317 

:  42,820 

:  43,690  : 

102.  u 

Canada  : 

aj  1,019 

979 

1 , 033 

885  : 

809  : 

91.4 

Bulgaria 

b/  2,409. 

2,633* 

2,744 

2,619  : 

2,875  : 

109.8 

Rumania  : 

a/b/9,515 

7,017: 

7,281 

7,462  : 

6,549  : 

87.8 

Tunis  : 

1,310: 

1,377: 

2,  Oil 

1,730  : 

1,730  : 

100.0 

Punjab, India  c/ 

9,692 

10,407: 

9,978 

10,747  : 

10,762  : 

100. 3  

Total 

56,547 

65,766: 

70,36  ±: 

66,263  : 

66,435  : 

~  100.3 

a/  Four  year  average. 
o_l  Total  acreage. 

cj  Punjac  represents  about  one-third  of  the  wheat  acreage  of  India. 
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Exports 

Shipments  from  exporting  countries  in  the'  first  half  of  the  season 
nave  continued  to  fall  far  "behind  those  of  the  corresponding  period  of 
the  previous  season.  '  Argentina.,  after  shipping  the  large  volume  of  old 
wheat  '  remaining  on  hand,  has'  begun  to  move  new  wheat.     with  .low  freight 
rates  and  unsatisfactory  financial  conditions  Argentina  may  press  the  new 
whpat  crop  to  market,  snipping  a  large  part  of  it  in  the  next  six  months. 
Reports  generally  indicate  that'  the  Panubian  countries  nave  snipped  the 
bulk  of" their  exportable  surpluses  and  will  not  ship  large  quantities 
during  the  remainder  of.  the  season.     Australia  is  beginning  to  move  her 
moderate  size  crop.     The  weekly  shipments  from  North  Ame'tfic'a'  are  larger 
but  are  not  yet  large  enough  to'  make  a  great  'impression  upon  the  'surpluses 
available  for  export.     It  'seems  quite  likely  'that  "the  exports  from  North 
America  will  increase  toward  the  end  of  the  season  and  that  the  surplus 
stocks  on  July  1  will  be  reduced  below  those  'at  the  beginning  of  the 
present  season.     Revised  estimates  of  shipments  and  carryover"  or  stocks 
at  the  end  of  the  season  a.re  submitted-  below.  '  • 

Table  3.  -  WHEAT,  INCLUDING-  FLOUR:   Shipments  from 
principal  exporting  countries 


Country' 


Total  shipments 
 or  exports 


North  America  0/ 
Canada.,  4  mar- 
kets c/  .  .  .  . 
United  States 
Argentina .... 
Australia  .... 

Russia  

Danube  ±  Bui .  d/ 
British  India. . . 
Total .f/ 


Shipments,  week     : Net  movement  from  July 


1927-23 


1,000 
bush. 

452 , 425 


a7 
1928-29 


enc 


J  an  4  :Jan  11 


1,000    : 1,000  :'  1 , 0.0( 
bush^ 

499,842:^4.868:  5,678 


.4g^  __:a,s^  fav  as  reported 

:To  and:  : 
Jan  18Lim^^8^^929^0 


1,000-  : Date  :- 1,000  :  1,000 
bush.:  :     bush. :  bush. 


333,335:  458,649:  1 ,310:  '.1,5.50 

2Q$,, 259;  l63.687j  2/635:  2,656 

178,135:  216,722:  1,512:'  2,282 

72,962:  107 , 937 : '  1 , 180:  1,768 

'"> ,  408 :  8:  0:  0 

32,847:  33,842:  200:  328 

'  15:, 668:  e/ 21. 73 9-:  0:  0 


*L  230 

:Jan 

18 

:  31 6  j  2_24  |_IC:  8 ,  453 

"  •  702: 

11 

11  . 

345,086;:  122,976 

.  2-,  513: 

11 

n  • 

.  -95.  478:  94,325 

2 , 940 : 

11 

11 

77,683: 107,854 

2,072: 

11 

11  . 

'44,002:  28^028 

0: 

11 

11  . 

8:  0 

144: 

11 

11  . 

.2,048:  14.96C 

0: 

11 

11  . 

e/-  974:  e/  -367  _ 

11 '.,336: 

458,991:318,928 

757,443:   836,612:  7,760:10,056 

Compiled  from  official  and  trade  sources, 
a/  Preliminary. 

1/  Bradstreef' s ,  weeks  ending  Thursday,  includes  flour  converted  at  4.5  bushels 
per  barrel. 

c/  Fort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert, 
d/  Hungary,  Ygosiavia,  Rumania  and  Bulgaria, 
e/  Net  imports. 

f/  Totals  of  trade  figures,   including  North  America  as  reported  by  Bradstreet.es 


Table  4.—  V/EBAT,  IITCLUDIJTG  FLOUR:    Net  exports  from 
principal  exporting  countries 


Country  ' 

1928-39.: 

.  Preliminary  ' 
"QGtimot-js  : 
.       1929-30  : 

Nc 

it  exports 

Jul;;  1  : 
to  : 

1928-29 

United  States. v. . ; 

C       ^i-d  ;X  •  •  •••••*••« 

Yugosl avia  

Argent  ina  j 

Australia  

Total  

:  Million 
:  bu  she  1  s 

:  142 

» .  421 

:  8 

217 
:  106 

:      Million  : 
:      bushels  ; 

j     200  -  220  ; 
:     210  -  230',  : 
:       20  -  24 
:       15  -  25 
:     135  -  210 
:  65-75 

i  Jan  11  : 
:  Doc  31  : 
:  Sopt  30  . 
:  Oct  31  : 
:  Jan  11     ' • 
:  Jan  11 

Wi  111 rvr  ' 
bushels  i 

95 
279 
5  : 
6 

:        73  • 
.  40 

.  Mi  1!  ]  on 
bus ho  1 s 

94 

5  110 

10 

:  15 
.  105 
:  26 

:  920 

:     7C5  -  784 

:  498 

:  360 

Table  5. —  WQflSt    Carryover  or  stocks  accounted  for 
July  1.  1928  and  1929,  and  probable  carryover 


or  stocks,  July  1,  1930 

Position-  .             :          1928  .    .  ! 

1929 

.     .  1930 
[     (Probable ) 

:  Million  bush. : 

Million  bush.; 

Million  bush. 

• 

United  Kingdom,  port  stocks;  : 

2.5  • 
125  : 
:            114  : 
33 

:  61 

190  -  210 
80  -  100 
25  -  45 
:  20-30 

:  50-63 

a/  Only  surplus  for  export  cr  carr77over  at 

:  578 
end  of  season. 

■     365  -  445 

C  anada 

The  Canadian  Government  has  revised  its  estimate  of  the  Canadian 
crop  from  294  to  300  million  bushels.     This  is  the  smallest  crop  since 
192;,  being  267  million  bushels  lesc  than  the  record  crop  of  the  past 
season,  and  123  million  bushels  less  than  the  average  for  the  five  years, 
192-X-1928.    The  crop,  ho.vever,  is  of  high  quality.     Inspections  through 
December  graded  8  9  per  cent  lie.  4 .and  above,  as  compared  ;:ith  about  53 
per  cent  of  the  previous  crop.     Only  one-tenth  of  one  per  cent  graded 
feed,  compared  ./ith  5.9  per  cent  last  year.     The  weight  per  measured 
bushel  (Imperial  measure]  is  60.8  pounds,  compared  .vith  59.7  in  the  past 
season  and  an  average  of  59.4  pounds.    The  protein  content  is  also  high. 
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The  western  wheat  crop  came  to  market  early.    Receipts  at  Country 
elevators  and  platform  loadings  to  December  31  accounted  for  207  million 
bushels  from  a  crop  estimated  at  277  million  bushels.     Allowing  for  local 
milling,  seed  and  other  uses  on  the  farm,  it  is  probable  that  only  about 
25  million  bushels  more  are  to  be  marketed  as  compared  vith  32  millions 
delivered  from  January  1  to  -August  1  last  season. 

Canadian  prices  have  averaged  considerably  higher  in  the  seascn  to 
drte  than  in  the  corresponding  months-  of  the  past  season.     Sr^ring  wheat 
prices  to  gro.vers  have  averaged  115  cents  per  bushel  compared  .vith  76  cents 
a  year  ago  and  an  average  of  106  in  the  past  five  ;:ears.     The  higher  prices, 
however,  are  not  sufficient  to  ma^e  up  for  the  reduced  production.-  Accord- 
ing to  the  Canadian  Government ,  the  total  wheat  crop  of  Canada  is  valued  at 
s^347 ,000,0C0 ,  compared  with  y451, 000,000  in  the  past  season,  and  an  average 
of  ^4-36, 000, 000  in  .the  past  five  years.    More  .  significant  perhaps  is  the 
change  in  the  value  of  the  marketings.     The  Winnipeg  Free  Press  estimates 
the  value  of  the  marketings  of  the  Prairie  Provinces  in  the  season  through 
December  at  ^162,000,000,  compared  .vith  .#320,000,000  in- the  past  season. 
Since  the  amounts  remaining  to  be  marketed  in  the  remainder  of  the  season 
are  proportionately  much  less  than  a  year  ago,  it  is  evident  that  the 
producers1   income  from  wheat ' i s  being  greatly  curtailed.     The  lo.ver  income 
from  //heat  is  accompanied  by  lover  income  from  other  .grains  and  is  only 
partly  offset  by  slightly  larger  income,  from  livestock.    Considering  all  v 
agricultural  products,  the  purchasing  power  of  the  Canadian  Prairie  Prov- 
inces has  been  reduced  to  about  three-fourths,  or  less,  of  the  income 
from  last  Reason''  s  production. 

.   Reported  stocks  of  Canadian  wheat  on  January  3  amounted  to  229 
million  bushels,  or  about  the  same  as  on  the  corresponding  date  a  year 
ago,   out  the  amount  of  wheat  remaining  on  farms  to  be  marketed  is  less 
than  a  year  ago.     The  total  amount  available  for  export  and  carryover  is 
proorbly  about  20-0  million  bushels,  as  compared  wi th  269  million  a  year 
ago.     The  exports  from  January  1  to  June  30  last  year'  amounted  to  144 
million  bushels,  leaving  on  July  I  a;  surplus  of  125  \millsor'  bushels  for 
export  and  carryover  at  the  end  of  the  season. 

The  prospects  for  the  new  crop  will  be  watched  with  interest  during 
the  remainder  of  'the  season.    Following  the  short  crop  of  1924  Canada  re- 
duced her  acreage  of  -vheat  6  per  cent,    \7ill  she  do  it  again?    In  the 
past  season  the  yields  of  spring  wheat  averaged  11.4  bushels  per  acre, 
against  23.5  in  1926  and  a  five-year  average  of  16.4.     In  an  analysis 
published  in  June  we  indicated  that  fall  and  early  winter  conditions 
have  a  material  effect  upon  yields.     In  the  past  season  the  yields  aver- 
aged even  lover  than  indicated  by  that  analysis.     It  is  still  too  early 
to  maxe  a  similar  analysis,  but  it  is  of  interest  to  note  that  while 
autumn  rainfall  has  been  better  than  last  year  it  is  still  below  normal. 
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infall  in  Prairie  Provinces  of  Oir cU- 

5 

Sept cmb 

er  -  November 

Saskat  chew an 

Manitoba 

Period 

Av  25 

1928  1929 

Av-  2^ 

1928  1929 

Av  24 

1928 

1929 

yev.rs 

years 

years 

Inches 

Inches  Inches 

T  7  P  K  ^-  C      1  >T  f*  M  --  Q 

Inches 

Inches  I 

riches 

Sept 

1.57 

o.38  1.2 

1 . 7 

Oct 

0 . 94 

0.67  0.9 

0.42  0.6 

1.0 

Nov 

0.68 

0 .0  0       ^ .  8 

0.08  1.0 

0.6 

Total 

O  .  JL  c? 

1.05  2.9' 

2.76 

0.76  2.1 

-,.21 

3.7i 

3.3 

Other  c 

onditions 

remaining  -'bo 

at  in  lin 

e  with,  fall  pre 

cioi  t  c.t 

ion  would 

indicat 

e 

?  yield 

about  average 

or  s  1  i gh 

tly  less  than  n 

verag.e 

upon  ?.  .i  ar 

ea 

somevi/iia 

t 

less  tha 

n  the  are-,  ha 

rvested  1 

n.st.  season. 

Taole  6.  -  CANADA:   Stocks  of  wheat,  November  1  -  J-rnuary  3, 

1926-27  to  1929-30  • 


1  ;'Jo-l' 

^27 

1' 

•'27-1928 

■  ,    -  1928-1929 

:  192 

,j —  .1.  ~>  o 

De  t  e 

;if  e  s  t  - 
:  ern 

:East- 
'  ern 
•  Div 

•Total 

:  Vest- 
:  ern 
:  Div 

:I--st- 

:  ern 
Div 

ale  st- 
ir ern 
Div 

:Z-st- 

:  ern 
■  Div 

; Total 

>  fSt- 

:  ern 
:  Div 

;  i]r  s  t  — 

:  ern 
:  Div 

: Total 

.Mil- 
lion 
■  ousr. 

Mil- 
lion 
busn 

lion 
busn 

Milt- 
lion 
busn 

Mil- 
lion 
bus  a 

Mil-  : 

lion 

busn 

lion. 

L;  USii 

Mil- 
lion 

busn 

Mil- 
lion 
^ush 

Mil- 
lion 
bush 

Mil- 
lion 
jus  a 

Mil- 
lion 

bush 

Nov  1 
8 

15  ■ 

22 

29 

68 
77 
62  : 
79 
74 

25 
28 
30  : 
35 
-2 

93 
105  • 
112  . 
.  115  i 
116 

65  : 

.74 
79 

/  p 
72 

18.: 
2.x  : 

.  .31  . 

..  40/: 
51 

83..: 

.'  -  9a  : 

.  i  io.  j 

116  : 
123  : 

135  : 
.  .130  ! 
133  : 
135 
12  - 

31  : 

■38  : 
42  • 
±7  . 

65  ■•: 

156 
168  : 
175  • 
182  : 
189 

157  : 

158  : 
159 
156  : 
153  : 

oS  : 
61 

60  • 

65 

70 

215 
219 
219 
221 
.  223 

Dec    6  . 
13 
20 
27 

73 
7  ± 
7  ?  : 
82  : 

.1 4 

56  : 
.  50  : 
45 

117  . 
130 
127 
127 

.  73 

79 
88  : 
93  : 

.  66  : 
70.  : 
67  , 

.  66 

139  : 
150  : 
155..: 
.  159  : 

119  : 
129  • 
132 
137 

81. 
93 
93  : 
91-: 

200 
.222  • 
22.5 
228 

150  • 
lo2 
152 
154  . 

77 

76  : 

74 

227 

2<5t/ 

228 
228 

J  an    3  : 

87  : 

^2 

129 

S7  : 

63 

160  : 

.142.  : 

88  : 

230 

155 

7  -1 

229 

0 annul  a 


roin  Strti sties 


The  United  States 


The  only  development  of  uarticulrr  interest  in  the  wheat  situation  in 
the  United  States  is  3  continuation  of  the  reduction  in  the  visible  supply. 
Prom  the  last  week  in  October  to  tne  w-.ek  ending  January  25,  the  visible  sup- 
ply w-.  s  reduced  from  203  million  to  171  million  bushels;  whereas  1  year  ago 
the  stocks  at  the  end  of  this  period  were  only  11  million  busnels  below  the 
pe?k  which  had  been  reached  at  the  end  of  December.     The  visible  supply,  how- 
ever, is  still  nearly  40  million  bushels  grer ter  than  3  year  ego,   cut  this  is 
more  than  offset  by  a  reduction  in  farm  stocks.     A  survey  as  of  January  1  indi- 
cated that  the  farm  stocks  were  50  million  busn^Is  less  than  z  year  ago. 
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Table  7.  -  WjlEAT,  TOMZSTIC:   Stocks  in  store  and  afloat, 

United  States  markets 


flTeefe  ended 

:  Stocks 

:                    1928  • 

1  929 

•  Ml  1  "1  -i  r\-,-i    Vn-  o  h  p1  o 

•        AA  t   ]  1  i  nn     m -  c*  V\  tz*  1  o 
i>.  J — i — : — l  O  _  i  ol^Oi-CT^S 

• 

Oct     5.    .  . 

:  .123 

:                     199  ' 

12.    ....  ' 

:  .128 

201  ' 

It?.  .... 

:                134  . 

:  .                   201 [ 

2S.   .   .   .   .  ' 

.138 

'203     -"                '""     '  . 

i^ov     2.    .  . 

:               139   '  ' 

:                 '  '202 

Q 

"140 

:  -  200 

16  

:  .138 

:    '                '193 \ 

23  

139 

:                    193 " 

30  

140 

•190: 

Dec  7 

'140  • 

:  189 

!»'.... 

141 

:           :-  18S 

21     .    .    .   .  ': 

■   -    142           -.  • 

.    .-.  188' 

28     ....  : 

144  • 

185 

Jen    4     .   .    .   .  : 

142 

182 

I J  : 

139 

179 

18     .    .    .    .  : 

.135  : 

175 

25 

.133  : 

a/                171  . 

Compiled  from  commercial  grain  stocks  in  store  in  principal  United  States 
markets r  as  reported  to  the  market  news  service  of  the -Bureau,  of  Agricul- 
tural Economics.  :  : 
a/  Preliminary .    .   ;  .       .....     '  .  ... 


The  earlier  movement  of  the  United  States  crop  to  market  is  indicated 
by  a  comparison  of  the  receipts  of  inspected  wneat ,  all  inspection  points, 
through  tae  period  -July-November.     The  inspections  in  November  of  the 
present  season  were  less  than  half  those  of  the  previous  November. 

It  is  also  of  interest  to  note  that  inspected  receipts  by  classes 
tend  to  confirm  earlier  estimates  of  production  by  classes.     Turing,  the 
first  five  months,  the  inspections  of  durum  and  hard  red  spring  wneat  were 
considerably  less  than  a  year  ago,  whereas  the  inspections  of  hard  red 
winter  and  soft  red  winter  were  somewhat  larger. 


-  12  - 


Table  8.  -  Receipts  of  inspected  wheat,   all  inspection 
points,  by  classes,  July  -  November,  1928  and  1929 


1-92  8 


-Class. 

•  1  1 1  1  ~\T 

'         V  LLJ__y 

Ann 

oept  ■ 

■■- ■  Oct 

Nov 

C^rs 

oars 

C  ar  s 

Cars 

U  K  J-  s 

Cars 

Bushels 

H^rd  red 

spring 
Durum 

4,120 
980 

9,165 
2 , 531 

:  c?  t fb? 
12,746 

36,062 
12,459 

25,349 
6 , 301 

: 102 , 463 
35 , 017 

133,201,900 
45,522,100 

w  i  n  1 6 1* 
Soft  red- 

91    490  • 

6. £,482 

29,808 

26,068  • 

17 ,459 

:  239,307 

311,099,100 

winter  : 
white  : 
Mixed  : 

8 ,732 
2,153 
4,433 

9,225 
5,229 
5,324 

:  3,099 
:  4,891 
9,987 

:  2,516 
£.589 

:  1,195 
:  1,669 
4,482 

:  24,767 
:  18,480 
3o , 815 

:     32,197 , 10C 
:  '  24,024, 0CC 
\     ^3 ,  S  o  3 ,  tD 

Total  • 

111,915 

96 , 956 

;  88,298 

■  90,227 

56,455 

443 , 849 

:   577  ,  G0<5  ,  7C0 

Hard  red 
spring 

Durum 

Hard  red: 
winter 

Soft  red: 
winter 

White 

Mixed 
Total 


a,  obi 
2,246 

.26 , 937 

14, 30 j 
3,012 
5, 197 


:  14, 
:  3, 

73, 
12 


.61,055 


621 
833 


,482 
6,080 
7 , 520 

17,o93~ 


:  19,260 

:  12, 

062 

:  6, 

345 

:  61, 

649 

:  80, 

143, 

700 

:    3,871  : 

2, 

817  : 

1 . 

600 

:  14, 

367  : 

18, 

677, 

100 

:  26,444  : 

2'vj , 

741  : 

11 , 

519 

:258, 

698  : 

336, 

4C0 

:    3,261  : 

J-i 

879  : 

If 

527 

:  33, 

451  '  j 

43, 

436, 

300 

•i  725  • 
i     ****  . 

2, 

446  : 

1 

-L-  J 

753 

:  13, 

01b  ; 

420, 

80C 

:    5,702  : 

4, 

305  : 

•~) 

^f 

068 

:  24, 

792  ; 

229, 

600 

:_63~263~  : 

dZL 
—  ■*  > 

250  : 

812 

:410, 

973  : 

554 

264, 

900 
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'able  9. —  WHEAT:     Production,  exports  and  prices,  by  classes, 

1923-1929 

Production  a/ 


Year        ••  • 
beginning  ' 

Jul',7  ! 

Hard  red 
ovr ing 

Durum 

:Hard  red  : 

'Soft  red 
w  i  n  u  e  r 

.    White'  ! 

:  Total 

:  Million  : 

Million 

:  Million  ; 

Million  ■ 

Million 

i  Million 

:  bushels  • 

:  bushels 

i ' bushels 

:   bushels  ; 

bushels 

•  bushels 

1923  .....  ; 

;  127 

:  55 

:  241 

:  272 

.  ^97 

1924    : 

:  192 

:  66 

:  365 

:      189  - 

'        5  2 

:   .  864 

1925   { 

:  156 

65 

:  206 

:  170 

:'  80 

:  677 

1925   

121 

:  48 

:  360 

:      229  j 

73 

:  831 

1927   •  i 

202 

:  83 

•  317 

:      181  < 

95 

:  878 

1928  ....... 

:  203 

:  .  102 

:      385  ' 

:  139 

:  86 

:  915 

1929   : 

:  140 

57 

:  340 

:  190 

:'  '80 

:  807 

Export  s  by 

1923   

? 

:  19 

:        27  j 

11 

:  20 

:  79 

L  V  iO-Jr     .      .       .      .  . 

21 

:        34  ; 

121 

:  8 

:  11 

:  195 

1925  .....  ; 

5 

:  27 

:  10 

:  2 

:  19 

:  63 

1926   : 

C 

:  22 

:  73 

:  31 

:  28 

•  156 

1927  .....  • 

f* 

;■  31 

:  65 

:        14  ; 

,    '  30 

:  146 

1928   

2 

!  45 

>  38 

:.  3 

:  15 

:  103 

Price  cy 

Year 

:    ITo.  1  darlc  : 

ITo .  2  : 

ITo. 

7 

Tn  2 

beginning  ' 

northern  spring:     amber  durum  : 

hard  w: 

-  n  t  e  r  ! 

rec 

}  ".vinter 

July  : 

Minneapolis    :  .  Minneapolis  : 

Kansas 

City 

.  St.  Louis 

:          Cents  : 

Cents  ! 

Cents  ; 

Cents 

X  J  C^kj      p       m       •       *  ■ 

:  124 

• 
• 

106  ; 

:          1C5  : 

107 

1924   

:  158 

« 

"  156  . 

.  13; 

3  j 

159 

1  Q  ? !", 

:  165 

« 

• 

144  : 

:  16; 

5 

169 

1926  ..... 

:  151 

.  155  • 

:  13d 

138 

-L  J  fcj  1       t       •        •       •  • 

:  141 

• 

132  : 

:          135  - 

149 

j.  y  28  •    •    .    .  . 

:  126 

;  113 

!                j-  j  . 

139 

a./  Estimators  of  production  b-^  classes  are  based  on  surveys  made  in  1920, 
1923,  and  1924  of  the  percentage  of  different  varieties  of  wheat  grown, 
supplemented  by  investigations  and    'udgment  of  cereal  specialists.  All 
estimates  are  the  result  of  applying  percentages  for  each  State  to  the 
production  cf  each  State  as  estimated  by  the  Division  of  Crop  Estimates 
save  that  durum  estimates  of  four  States  are  used  directly.     As  there 
are  changes  from  year  to  year  in  the  relative  amounts  of  the  varieties 
of  wheat  grown  and  also  changes  in  the  relative  yields  per  acre,  these 
figures  should  be  considered  to  be  only  rough  approximations. 

b_/  Total  as  reported  by  the  Department  of  Commerce.     Distribution  by  class- 
es made  on  basis  of  United  States  inspections  for  export  by  ports  and 
inspections  of  United  States   vheat  in  the  Eastern  Division  of  Canada. 

gj  Compiled  by  Division  of  Statistical  and  Historical  Research.  Prices 
are  average  cash  price  per  bushel  weighted,  by  car-let  sales. 
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Pr ico  s 

The  foreign  dem-enl  for  our  wheat  to  date  has  boon  di  sappoint  ingly 
weak.     Largo  crops  and  early  harvests  in  deficit  countries,  large  ex- 
ports of  old  wheat  from  Argentina  materially  reduced  the  takings  of 
wheat  from  North  America  in  the  first  half  of  the  season.     Some  deficit 
countries  will  need  to  buy  more  during  the  remainder  of  the  season  and 
they  must  turn  to  North  America  for  a  good  share  of  their  requirements. 

Cash  prices  generally  have  improved  their  position  relative  to 
futures.     The  average  price  for  the  remainder  of  the  season  is  likely 
to  be  above  the  average  for  the  season  to  date.    Considering  the  average 
for  the  season  to  data,  however,  and  the  slowness  of  exports,  it  now 
seems  necessary  to  reduce  our  November  estimates  of  the  probable  aver- 
ages for  the  entire  season. 


WHEAT:    Average  price  per  bushel  for  first  six  months  of  season 
1929-1930  and  estimated  average  for  remainder  of  season 


Averag 

e  of 

Probable 

weeks 

ended 

average 

Kind  of  wheat 

July  5- 

Jan  3, 

prices  for 

Bec  27, 

1930 

remainder 

1929 

of  season 

Cents 

Cents 

Cents 

Brit 

-i 

141 

145-155 

No. 

C\ 

hard  red  .-/inter,  Kansas  City 

"I  09 
•  ••••          -  .  .■ 

125 

125-130 

No, 

2 

137 

137-145 

No. 

i 

dar^  northern  spring,  Minnes 

polls  137 

136 

140-145 

No . 

2 

124 

125-155 

No. 

1 

121 

125-130 

The  prospects  for  now  crops  of  course  .-/ill  have  some  influence  upon 
these  averages  and  materially  affect  the  course  of  prices  in  the  latter 
part  of  the  season.    Heavy  winter  killing  in  the  United  States  or  Europe 
would  tend  to  raise  these  averages ,  and  prospects  of  norm:;!  crops  vould 
probably  result  in  prices  near  the  middle  of  these  ranges. 
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Table  10. —  WEE  AT :  ■    Closing  prices  of  May  futures 


Week 
ended 

[  Chicago 

[•Kansas  City 

jMinneapoli s 

IV 1  "OT  " 

Liverpool 

!     Bueno s 
Ai  re  s  a/ 

:'1929 

:  1930 

:  1929 

:  19  30 

:  1929 

:  1930 

:  1929 

•  19  3  C 

:  1929 

•  19.39 

-  1929  :  1930 

.Cent  s . 

Cents 

.Cent  s 

Cents 

Cent  s 

Cent  s 

.  ^  H  11. 1  D  . 

Cents 

Cents. 

^  o  ->o     q    Pon  ^"  Q 
v/  W I  J.  w  o  r  \J  c? 11  j  o 

Jan  2  • 

119  : 

135  : 

111  : 

127  . 

112  j 

134 

I    J- j-  ; 

.  146  : 

.  132  : 

:  148  : 

b/ll0:b/l27 

Q 

121  : 

132  : 

114  : 

125  : 

:  115  : 

.  132  : 

141  : 

:  .134  : 

:  142  : 

J3y  _U'^  :_Qy±2U 

16  ; 

:  123  : 

127  : 

116  ; 

.  120  - 

118  ; 

!  127  ; 

•  126  • 

:  132 

:   135  • 

:  138  • 

b/ll0:b/ll7 

23  : 

.  128  : 

128  : 

121  : 

121  : 

:  122  < 

:  128  . 
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United  States  durum  situation 

The  /small  United  States  durum  crop  has  "been  slow  in  moving  into  con- 
suming channels  the  first  half  of  the  year  in  spite  of  a  big  decrease  in 
world  durum  production,  due  largely "to  .a  failure  of  the  export  demand.  This 
lick  of  interest  appears  to  be'  due--' principally  to  a  plentiful  supply  in  Italy, 
and  good  crops  in  T'orth  Africa.  '  The "demand  is  expected  to  pick  up  some  the 
balance  of  the  'season,  but  :there  -is  little  present  indication  of  a  material 
reduction  in  stocks  at  the  end  of  the  year. 

Total  production  of  durum  in  the  United  States  and  five  foreign  coun- 
tries which  compete  with  the  United  States- crop  is  estimated  at  about  195 
million  "bushels  as  compared  with  about ■ 235  million  bushels  in  1926  and  an 
average  of  186  million  in  the  five  years  1924  to  1928.    Most  of  the  decrease 
below  1928  has  '.come  in  the  United  States  crop. 

Durum  production  in  the  United  States  is  now  estimated  at  57  million 
bushels,  the  lowest  crop  in  the  past  five  years  with  the  exception  of  1926  when 
only  48  million  bushels  were  grown.    It  was  nearly  40  per  cent  smaller  than  the 
1928  bumper  harvest  of  96  million  bushels.    Stocks  of  durum  at  Duluth  and  Linne 
apolis  on  July  1,  however,  were  over  twice  as  great  as  in  1928,  bringing  the 
total  known  supply  up  to  about  65.9  million  bushels  compared  with  102.4  million 
in  1928.     The  known  supply  is  about  equal  to  those  of  1924  and  1925  amounting 
to  67.5  and  66.7  million  bushels  respectively.    There  was  probably  a  large  in- 
crease also  in  farm  stocks  and  country  elevator  stocks  at  the  hoginning  of  the 
current  year  which  would  swell  the  total  supply  still  further. 

The  quality  of  the  1929  crop  is;  reported  to  be  excellent,  in  general 
better  than  any  since  1924,  judged  by  a  report  of  inspections  for  the  three 
months  September  to  TTDvcmbor  at  Minneapolis  and  Duluth.    That  damage-  which  is 
reported  is  believed  to  come  mostly  from  old  crop  grain  which  is  coming  to 
market  mixed  with  the  newer  wheat .    Of  the  total  durum  wheat  inspected  at 
Minneapolis  in  the  three  months,  over  33  per  cent  graded  I!o.  1  compared  with 
less  than  14  per  cent  in  teat  period  of  1926;  and  nearly  53  per  cent  graded 
No-  2  compared  with  less  than  38  per  cent  in  1928.     Due  to  the  small  size  of 
the  total  receipts,  however,  the  total  amount  of  grades  1  and  2  durum  in- 
spected was  less  than  in  1928. 

This  year  subclass  ^mb..r  appears  to  be  more  plentiful  than  last  in  spito-| 
of  the  reduction  in  total  durum  crop.  .  Inspected  receipts  in  the  three  months 
wore  nearly  twice  as  large  as  last  year's  small  figure.    The  total  amber  durum 
crop  would  have  to  be  nearly  three  times  as  great  :u,  last  year's  to  bo  equal 
to  the  5-year  average   of  the  amount  of  that  subclass  inspected  at  Duluth  and 
Minneapolis.    Subclass  durum  inspections  at  Minneapolis  were  not  much  more 
than  a  tenth  of  the  unusually  large  receipts  in  the  corre  spondinf  period  of 
1928  while  subclass  red  durum  inspections  were  less  than  a  third  of  the  corres- 
ponding inspections  in  1928  and  mixed  durum  about  half  as  greet. 

Fore ign  durum  wheat  production  has  probably  been  well  above  average 
this  year.    According  to  production  reports  and  other  indie  itions  available 
the  total  crop  in  the   five  fori- ign  countries  which  affect  tiie  market 
for  our  surplus,  Canada,  Italy,  Algeria,  Morocco  and  Tunis,   is  estimated 
to  be  about  138  million  bushels  as  compared  with  137  million  in  1926  and 
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a  5 -year  average  of  aoout  -116  nil  lion-  -busae  Is    :;  r£hc  Canadian  crop,  judged 
by  inspections  through'  Dc comber,  is  expected  tb  bo  only  about  one-third  of 
the  1928  harvest.     The- durum  crop  of  Algeria -Is  believed  to  be  above  aver—. 
ag&„  judged  by  the  estimate  of  total  --./heat  production.  Italy  is  believed  to 
have  a    crop  ./ell  above        the  record  harvest   of  -1925*  Total  wheat 

crops  have  been  large,  in  the  minor  durum  producing  countries  such  as  France 
and  Spain,  and  it  is  probable  that "the  durum  crops  'have  boon  large  also. 
Stocks  in  foreign  countries  from  the  large  1928  cropL  have  probably  swelled 
the' "total  supply  sormanata 

~   In  spite  of  -  -the  small' si  so 'and  good  quality  of '  the  United  States  crop, 
the  prices  in  the  first  six  months-  have  been  lov:cr  than  in  1924  and  1925  when 
the  supply  v/as  not  much  smaller  than  this  year.     In  1924  short  durum  and  bread 
wheat  crops  'abroad:  appear  to  have  been  important  factors  in  strengthening  the 
price,  and  in  192-5 -  a  short  United  States  crop  of  bread  wheats  helped  to  main- 
tain durum  prices  at-  a  high  level.     This  year  the  European  durum  and  bread 
wheat  crops  are  good  and  the  United  States  bread  wheat  supply  is  much  larger 
than  in  1925.  :-' 

•This  year's  United  States  durum  crop  has  boon  clow  in  coming  on  the 
market.-    Total  receipts  at  Duluth  and  I.Iinneapolis  from  July  1  to  January  1 
\/erc  less  than  25  million  bushels,  compared  with  over  60  million  in  1928,  40 
million  in  1924  and  58  million  in  1925.    Stocks  on  January  1  at  Duluth  and 
Minneapolis  totaled  11  million  bushels  compared  v/ith  13  million  at  that  time 
last  year.    Adding  stocks  on  July  1  and  subtracting  those  of  January  I,  it 
appears  that  22  million  bushels  have  already  entered  consuming  channels,  as 
compared  v/ith  53  millions  for  tae  corresponding  period  lest  year*  35  million 
in  1924  and  32  million  'in  1925.     Shipments  out  of  Duluth  from  July  1  to 
January  8  arc  placed  at  -  'about  15  million  bushels  this  year  compared  v/ith  38. 
million  last  year  end  21  million  in  1925. 

•   Export  •  demand  h  is  also  -been- slot-  judged  by  inspections  of  United  States 
durum  in  Canada.     Total  Inspections  in  the  six  months,  July  through  December 
were  only  about  2  'million  bushels'  compared  with  over  12  million  in  the  same 
period  of  1928,  and  about  10  million  in  1925. 

The  demand  for  Unit  r;d :  St  ites  '  durum  the  balance  of  the  current  export 
season  is  expected  to -improve  somewhat •    Exports  form  the  most  important 
factor  in  the  disposition  of  the  durum  crop,'  amounting  on  an  average  to  about 
45  per  cent  of  the  total.    The  export  demand  will  2>robably  pick  up  later  in 
the  season  as  the  supplies  in  importing  countries  become  exhausted.  From 
present  indications  it  appears  prob  iBle  that  total  exports  may  reach  13  to 
17.  million  bushels  by  July  1.     Italy  is  the  principal  market  for  our  surplus. 
In  the  past  five  years  that  country  his  imported  an  average  of  over  21  million 
bushels  of"  which  nearly  20  million  bushels  were  of  I'orth  American  origin,  be- 
lieved to  be  mostly  from  the-  United  States-;     Last  year  total  durum  imports 
into  Italy  were  about  30  million  bushels,  about  50  per  cent  more  than  average, 
in  spite  of  an  above  average  Italian  crop.    Exports  of  durum  products  appear 
to  have  been  larger  than  usual-  hat  //ere  not  important  in  accounting  for  the 
heavy  importation  and  it  is  probable  that  more  durum  than  usual  »v  as  carried 
into  the  new'  year.  '  Average  disappearance  of  durum  in  It  ily  in  the  past  five 
years  Is  indicated  to  have  been  about  75  million  bushels,  and  in  the  past  four 
years  about  80  'million.'    Last  year  -  total  disappearance ,  including  carryover, 
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appears  to  have  boon  about. 90  nil! ion  bushels-   -Assuming  a  consumption  of  85 
million  bushel?  in  the  current  year,  a  domestic  production  of.  76  million, 
and  a  carryover    of  horribly  .fa-ve  million'  Tfarfials >      the  import  requirements 
would  still  be  about.  5  to  10-  million  bushels,  to  be  ..  supplied,  principal ly 
from  the  United  States. 

Exports  to  foreign  countries  other  than  Italy  are  not  expected  to  be 
more  than,  average  in  viev;  of  the  good  crops  abroad  and  the  probability  of 
some  carryover.     It  seems  more  probable  that  exports  to  those  countries  will 
be  below  average.    Total  United  States  durum  exports,  on  this  basis,  would 
bo  about  13'  to  17  million  bushels  compared  with  45  million  in  1928-29,  and 
an  average  of  over  30  million  bushels. 

United  States  mill  grindings  for  semolina  and  flour  reported  in  the 
past  five  crop  years  have  ranged  from  11.2  million  bushels  in  1924-25  to 
15.6  million  in  1926-29,  averaging  less  than  14  million  bushels.    There  has 
been  some  association  between  mill  grindings  and  the  average  annual  price  of* 
durum.    Prices  so  far  this  year  would  indicate  probable  mill  grindings  to 
be  between  14  and  15  million  bushels. 

Seeding  requirements  equal  to  the  average  for  the  past  five  years- 
would  amount  to  about  7.6  million  bushels.     Last  year's  requirement  is  esti-| 
mated  at  7.4  million. 

Some  of  the  durum  crop  is  used  in  feeds  and  to  some  extent  with  bread] 
•wheat s .    There  is  no  definite  measure  of  the  amount  of  durum  v/h eat  thus  used! 
but  the  total  amount  so  used  appears  to  vary  considerably  from  year  to  year. J 
Price  differentials  and  the  test  weight  cf  hard  red  spring  crop  form  some 
basis  for  tentative  conclusions.     Last  year  there  v/ere  some  indications  of 
a  tendency  to  use  more  than  an  average  quantity  of  durum  in  ground  mixed 
feeds.    The  short  crop  of  feed  grains  and  the  small  margin  between  the  feed 
grain  and  red  durum  prices  wore  probably  an  incentive  to  use  durum.  This 
year  there  may  also  be  a  greater  use  for  this  purpose  than  average  but  price! 
are  not  so  favorable  as  In  the  past  two  years.    Factors  in  determining  the 
amount  of  durum  mixed  with  bread  wheats  appear  to  include  the  price  levels 
of  hard  red  spring  and  other  bread  wheats  as  compared  with  durum,  the  quality 
of  the  bread  wheats  and  the  size  of  the  crops.    This  year  the  quality  of  the! 
hard  red  spring  crop  appears  to  be  good  and  the  test  weight  high,  but  the 
small  size  of  the  crop  of  that  class  of  wheat  and  other  bread  wheats  togethcij 
with  the  margin  of  durum  prices  below  those  of  bread  wheats  would  indicate 
some. incentive  for  mixing  tills  year.     It  does  not  now  seem  probable  that  the  ] 
total  wanted  for  mixing  both  In  ground  feeds  and  with  bread  wacats  would  be 
greater  than  last  year. 

A  total  consumption  for  the  various  Tuirposes  equal. to  the  amounts  in- 1 
dicatod  above  for  1929-30  would  not  materially  reduce  the  carryover. 

Foreign  demand 

The  foreign  demand  for  wheat  from  the  United  States  continues  unsrtis-j 
factory.    This,  appears  to  be  due  tc  an  unusual  combination  of  f  ictors  in- 
cluding early  harvests  and  large  bread  and  feed  grain  crops  in  some  European  I 
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countries,  large  shipments  from  Argentina,  measures  undertaken  "by  several 
European  governments  to  reduce  imports,  and  financial  difficulties  tiiat  tend 
to  discourage  forward  buying  or  imports  by  deficit  countries. 

Agricultural  Commissioner  Fyhus  cables  from  Shanghai  that  two-thirds 
of  the  local  milling  capacity  continues  idle  because  of  the  lack  of  domestic 
supplies  and  because  of  the  very  unfavorable  silver  exchange  rate  which  has 
practically  put  foreign  wheat  beyond  the  reach  of  the  Chinese  millers.  Early 
in  January  American  western  red  wheat,  Foi  2  was  quoted  c.  i.  f.  Shanghai  at 
1.37  cents  per  bushel  against  domestic  wheat  at '  110  per  bushel.  Australian 
and  Canadian  wheat  continued  to  be  substantially  higher  than  the  American 
wheat.    Flour  prices  have  advanced,  however,  and  the  demand  for  flour  is  much 
improved  by  reduction  in  stocks  and  the  development  of  the  good  demand  from 
Tientsin. 

Consul  DeVault  at  Tokyo  reported  that  market  weak  and  the  export  demand 
for  flour  poor  on  account  of  curtailed  demand  in  Japanese  and  Forth  China 
markets.    He  considered,  however,  that  the  prospects  for  future  imports  from 
the  United  States  were  good. 

Tientsin  flour  market 

The  continued  decrease  in  the  arrivals  of  wheat  flour  at  Tientsin  has 
resulted  in  a  tendency  on  the  part  of  the  local  market  to  assume  a  more  normal 
tone  according  to  a  report  from  Consul  Robert  B.  Streoper  at  Tientsin,  China. 
Estimates  of  local  dealers  placed  arrivals  of  flour  during  December  at  260,000 
bags,  which  not  only  represented  a  considerable  decrease  from  preceding  months, 
but  fell  below  the  normal  consumption  figure  of  approximately  60,000  bags  a 
day.    The  bulk  of  imports  during  the  month  were  deliveries  on  forward  orders 
and  local  dealers  anticipate  a  further  falling  off  in  arrivals  during  the  next 
few  months.    No  orders  were  being  placed  for  future  delivery  nor  had  any  been 
placed  for  several  months  past.    Flour  production  at  local  mills  during 
December  was  estimated  at  477,000  bags  which  exceeded  all  previous  records. 
The  decline  in  arrivals  during  November  and  December  resulted  in  withdrawals 
from  warehouses  which  reduced  stocks  on  hand  December  51  to  2,500,000  bags  as 
against  3,500,000  bags  on  November  30  and  almost  5,000,000  bags  on  October  31. 
Local  dealers  anticipate  that  with  reduced  stocks  on  hand,  prices  should  scon 
rise  and  the  market  assume  a  more  healthy  asjiect .     Sales  during  November  were 
negligible  as  importers  are  holding  off  pending  totter  prices  but  were  slightly 
better  during  December.    When  prices  ultimately  rise  to  a  point  where  flour 
may  be  sold  without  a  less  to  the  importers,  it  is  not  improbable  that  dealers 
will  begin  to  unload  their  stocks  on  the  market  and  it  is  feared  that  this 
unloading  may  again  force  prices  down  to  their  present  levels,  if  not  slightly 
below. 

The  Berlin  office  reports  that  the  Continental  European  demand  for  wheat 
should  improve  in  the  latter  part  of  the  season.     It  is  probable  that  imports 
into  Germany,  Italy  and  C zochoslovakia  will  increase.     Imports  into  other 
countries  are  likely  to  be  maintained,     tjr.  Dawson  estimates,  however,  that  the 
European  imports  for  the  season  will  be  about  15  per  cent  less  than  the  imports 
of  the  past  season. 


The  rye  and  feed  grain  crops  of  Europe  are  all  larger  than  the  average 
of  recent  years.    The  German  potato  crop  is  smaller  than  last  yuar  but-, 
other  European  countries  have  good  potato  crops,  with  the  result  that  the  total  j 
European  potato  crop  is  large  and  prices  are  lev .    The  Southern  European  coun- 
tries are  harvesting  excellent  corn  crops  and  the  Eorthern  countries  good  rye 
crops.    The  pre-war  average  and  the  annual  estimates  of  European  rye,  potato 
and  feed  grain  production,  1926—1929,  are  as  follows: 

Rye,  potato- s  and  food  grains:     Estimated  European  production,  excluding 
Russia,  average  1909-1913,  annual  1926-1929 
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The  situation  in  Germany  is  of  particular  interest.    V.dth  a  large  rye 
crop  and  higher  duties  on  wheat,  but  with  smaller  wheat  and  potato  crops,  will 
Gcrm-sny  import  more  or  loss  wheat  than  last  year?    The  German  farm  stock  of 
wheat  at  the  beginning  of  the  season  was  probably  less  but  rye  stock  somewhat 
larger  than  at  the  beginning  of  the  previous  season.    The  new  wheat,  crop  was 
estimated  to  be  19  million  bushels  less  than  the  previous  crop.    The  farm  stock 
as  of  December  15  was  15  million  bushels  less -and  tlu   amount  held  on  fame  for 
sale  12  million  less  than  on  corresponding  dates  of  the  previous  year.     In  the 
period  July  to  August,  Germany  exported  6,600,000  bushels  in  1928  and  5  million 
bushels  in  1929.    In  the  same  period,  total  imports  amounted  to  40  million  and 
34  million,  making  the  not  imports  of  the  period  about  5  million  less  than  in 
the  corresponding  period  of  the  past  season.     Ignoring  market  stocks  of  foreign 
wheat  for  which  we  have  no  data,  it  seems  that  the  disappearance  of  wheat  in 
Germany  in  the  first  five  months  of  the  season  was  slightly  less  than  in  the 
corresponding  period  of  the  previous  season.    Beginning  the  second  half  of  the 
season  with  about  15  million  bushels  less  than  the  beginning  of  the  correspond- 
ing period  of  the  past  season  it  seems  likely  that  Germany  will  import  mere 
wheat  than  in  the  corresponding  period  of  a  year  ago,  but  it  is  possible  that 
the  increase  in  imports  will  not  equal  the  reduction  in  the  supplies  on  hand. 

Cheaper  feed  grains  is  an  important  factor  in  the  situation.     The  prices 
of  potatoes,  rye  and  all  feed  grains  are  lower  whereas  the  "price  of  './heat  is 
higher  than  a  year  ago.    The  farm  stock  of  potatoes  as  of  the  middle  of  Do combe 
was  one  million  bushels  below  that  of  a  year  ago  but  potato  prices  are  low  due 
in  part  at  least,  to  the  fact  that  many  of  the  European  countries  have  large 
crops.    The  supply  of  rye  is  about  the  same  and  tae  supply  of  feed  grains  large 
than  a  year  ago.    Ever,  though  the  prices  of  potatoes  and  of  those  feud  grains 
arc  quite  low,  wheat  prices  have   id v  meed  indicating  an  improvement  in  the 
demon d  for  f or e ign  wh e at . 
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Table  12  -  7/HEAT,  IiT-LUDHT-  FLOUR:    Net  imports  into  principal 

European  importing  countries 


lot  imports 

Country 

\  1928-29 

estimates 
;  1929-30 

.  July 

1928-29  ; 

1929-30 

:  Million 

.  Llillion 

llillion  . 

Million 

:     bu  she  1  s 

bushels 

:  bushels 

:  bushels 

Un  i  t  e  d  K i ngdo m 

:  204 

:   195  - 

210 

:  Nov 

30 

:  •            79  ; 

;  103 

Italy   

:  90 

:  •*  55  - 

65 

:  Nov 

30  ' 

:              34     :  21 

:  68 

:     75  - 

85  :  ITov 

30 

:             34  . 

o  Q 

:  29 

:     20  - 

30 

:  Oct 

31 

;              17  , 

20 

:              41  : 

:     42  - 

45  ; 

:  Oct 

31 

;  14 

:  16 

Netherlands  . 

:  29 

:     33'  - 

35 

:  Nov 

30 

;  12 

:  14 

Czechoslovakia! 

:              17     :     16  - 

16 

:  Oct 

31 

:  7 

5 

:'             22     :     18  - 

20 

:  Oct 

31     •.:            .  5 

:  6 

Irish  Free 

» 

:             18     :     18  - 

19  . 

:  Oct 

31 

7 

:  7 

:              15     :     14  - 

17 

:  Oct 

31 

:  5 

Switzerland  .  • 

:              15  : 

:     16  - 

18 

:  ITov 

30 

:  6 

:  9 

8 

7  - 

9 

:  Nov 

30  - 

:  3 

:  4 

Norway    : 

9 

7  - 

9 

•  Nov 

50    -  : 

3 

:  4 

Denmark   : 

17  : 

.     10  - 

1  O 

.  Oct 

31  : 

:  4 

3 

6 

6  - 

7  , 

.  Oct 

31 

r> 

9 

p  _ 

6  : 

Oct 

31 

3 

i  a/ 

j>/     (15)  \ 

0  - 

1  : 

Portugal  ....  : 

1/    (  8)  : 

.       tj  — 

6 

1 

1  - 

2 

Oct 

31 

6           a/  ; 

:  a/ 

Q 

Ct  — 

3  ; 

Sept 

30 

;                1  . 

1 

Total        :            641     :  542 
•    : 

-  617  |                     \            235  J 
•                     •  ■ 

249 

a/  Less  than  500,000  bushels. 

b/  Unofficial. 

The  Continental  European  market 

outlook  for  whe  it  1929-30  a/ 

imilar  period  last  year  and  for  the 


to  fall  short  of  last  year's  imports.    During  the  first 


Continental  wheat  imports  during  the  remainder  of  this  season   ire  ex- 
pected tc  show  a  significant  improvement  over  takings  the  first  part  of  the 
season  but  still  to  run  less  than  for  a 
whole  season  1929-3( 

part  of  the  next  season,  1930-31,  imports  will  probably  be  considerably  greater 
than  they  have  been  the  first  months  of  this  season  as  it  is  unlikely  that  such 
generally  good  crops  of  food  gr tins  and  also  wheat  in  important  deficit  coun- 
tries will  occur  again  next  year.    Another  f  actor  in  support  of  incre  iscd  con- 
tinental requirements  next  season  is  the  likelihood  of  a  decreased  carryover 
compared  with  stocks  at  the  beginning  of  the  1929-30  season. 


a/     By  Assistant  Agricultural  Commissioner  Owen 
December  31,  1929.    Supplemented  by  cable. 


Dawson,  Berlin,  Germany, 


-  22  - 


This  year  an  unusu  il  comb  in  it  ion  of  factors  ospeci  illy  important  in 
the  first  part  of  the  season  have  resulted  in  a  delayed  and  to  some  extent, 
reduced  continental  demand  for  overseas  wheat.     These  factors  may  be  summari-. 
zed  as  follows: 

1.  Large  crops  in  important  deficit  countries  with  heavy  farm 
marketings  early  in  the  season.     Puali:ty  of  crop  generally  good  and 

equal  to  last  -year's.:  '•; '.•  .  v  ; 

2.  Largest  feed  grain  crops  in  a  number  of  years  and  plentiful 
supplies  of  rye. 

3.  Governmental  measures  tending  to  force .greater  dependence 
on  domestic  supplies  of  wheat  especially  during  the  early  months  of 
the  season.  :  . 

.  4.    An  .unusual  heavy  early  marketing  from  the  Danube. 

5.  Lvidence  of  large  world  visible  supplies  which  gave  buyers 
a  feeling  of  security  in  holding  off  as  long  as  possible. 

6.  Heavy  shipments  of  old  crop  wheat  from  the  Argentine  during] 
the  early  part  of  the  season. 

7.  An  unusually  mild  fall  whicn  is  said  to  have  reduced  or 
delayed  demand  for  feed  grains  and  possibly  to  some  extent  for  wheat. 

Although  continental  wheat  import  requirements  for  the  whole  season 
1929-30  are  below  last  season  it.  is  qr-ite  evident  that  deficit  countries  have' 
been  depending  to  an  unusual  extent  on  domestic  supplies-  the.  first  part  of 
the  season,  with  the-  result  that  demand  for  foreign  grain,  which  "has  to  so 
large  an  extent  remained  dormant,  will  be  compelled  to  assert  itself  the 
latter  part  of  the  season  as  evidenced  by  the  following  considerations: 

1.  rare  stocks  in  Germany  are-  materially  below  last  year. 

2.  Advices  from  Italy  indicate  that,  domestic  offers  w*.  rc  very 
free  during  early  months  and  that  the;  trade  must  turn  to  foreign 
sources  to  a  much  greater  extent  during  the  Inter  months. 

3.  Buying  of  foreign  grain  in  Czechoslovakia  hac  been  slow 
during  the  first  months  of-  the  campaign  because  of  the  world  situa- 
tion but  must  seek  foreign  supplies  to  a  greater  extent  during  the 
later  months. 

4.  The  situation  in  otaer  deficit  countries  "has  varied  due 

to  the  large  world  visible  supply,  weak  prices  and  other  uncertain  e 
elements  in  the  situation,  but  many  countries  now  have  important 
requirements  to  fill  before  the  close  of  trie  season,  if  their  con- 
sumptive needs  are  normal. 

The  Argentine  crop  which  exerts  a  very  important  influence  on  the 
European  market  at  this  time  of  the  year  has  been  thewn  to  bo  considerably 
reduced  below  lart  year.    The  quality  of  the  Argentine  crop  is  also  reported. 


much  poorer  than  a  y^ar  ago  which  jr*jy  be  an  important  factor  in  forcing  in- 
creased dependence ore -I/crta  American  supplies  for -desirable  grades  of  wheat 
for  nixing.  -  - 

The  rate  at  which'  deficit  Continental  European  eounterics  will  fill 
their  needs  during  the  reminder  of  the  season  will  depend  to  a  greater  extent 
than  usual  upon  the  development  of  the  new  1930  crop.     If  advices  on  crop  de- 
velopments in  chief  export  ins  countries,  principally  the  United  St  ates  and 
Canada,  are  rood  in  the  spring,  buying  will  be  curtailed  somswh  it  in  the 
belief  that  a  good  new  crop  will  force  old  crop  stocks  on  the-  '.market .    On  the 
other  hand,   if  crop  advices  from  America  are  pessimistic,  buying  w ill  un- 
doubtedly be  considerably  accelerated  because  of  low  stocks  on  the  Continent 
and  also  the  improbability  of  such  large  grain  crops  in  Europe  in  "1S30. 

"with  average  developments  to  the  end  of  the  season,  particularly  as 
regards  the  now  crop,  it  now  appears  that  wheat  import  requirements  for  the 
Continent  of  Europe  for  the  season  1929-oQ  //ill  be  about  15  per  cent  or 
55, QUO, 000  bushels  be  lev;  1928-29.    This  estimate  is  based  upon  a  study  of  the 
various  factors  affecting  the  wheat  imports  of  Continental  Europe  during  past 
years . 

1.  Wheat  crop.    This  year  the  wheat  crop  on  the  Continent 
is  about  equal,  to  last  year  but  considerably  abov:,  the  average. 

2.  Corn  crop  -  particularly  as  it  affects  experts  from  the 
Danube  and.  Italy's  requirements  for  foreign  wheat .    This  year  the 
com  crop  is  the  largest  since  1926  compared  with  a  crop  last  year 
which  was  the  iowo st  since  1921. 

3.  Rye  crop  which  competes  With  wheat  particularly  in  0-ormany 
and  Poland,    hye  supplies  in  Germany  and  Poland  this  year  were  tac 
heaviest  in  i  number  of  years  as  crops  were  good  in  these  countries 
and  the  carryover  from  last  ye  irs  heavy  crops  was  larger  than  usual. 

4.  Trio  at  supplies  in  important  exporting  countries.    These  are 
materially  be  low  a  year  ago  raid  below  the  average ,  but  the  heavy  visible 
supply  has  given  this  factor  unusual  weight  this  year. 

5.  Trend  of  disappearance.    This  appears  moderately  upward. 
Both  the  increasing  populat ion  and  consumption  of  wheat  per  capita  "ire- 
important  in  determining  the  trend.    The  former  is  increasing  moderately 
and  the  latter  seems  tc  be  decreasing  in  favor  of  a  more  varijd  diet  (at 
least  in  seme  important  countries).    The  apparent  trend  of  disappearance, 
however,  should  be  accepted  with  caution  because  there  is  a  possibility 
of  an  upward  trend  in  crop  estimates  for  tome  countries  where  control 
and  taxation  methods  following  the  war  made  it  unpopular  among  farmers 
to  estimate  their  crops  up  to  the  actual  amount .    The  gradual  improve- 
ment in  this  situation  so  that  farmers  new  make  butter  estimates  may 
make  It  seem  that  production  and  subsequent  disappearance  has  been  in- 
creasing at  a  greater  rate  than  has  really  been  true,  although  a  modcr- 

-  ate  upward  trend  seems  to  have  taken  place..    Assuming  trends  were 
justified,  this  year's  disappearance  -.  ill  probably  fall  somewhat  below 
as  the  situation  f  ivors  the  use  of  substitutes  for  wheat,    is  com  and 
rye  for  human  consumption  and  certain  grains  for  stock  food. 
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•  Resi^^^f^out^^^ing  joints  covered  in ,  °ur_  171        l.V  statements 

to  .  date,  .-^iJ^^son  • 

Al^Wigh  ccnxhixvfiutal  wheat  supplies  this  year  are  near  the  same  as 
last  year,  a  munber  of  oth^  f ai-j-.0rs  in  the  situation  aremuch  different. 
The  chief  points  of  difference  are  tne  larger  wheat  crops  in  Italy,  Spain 
and  France  and  the  largest  domestic  supplies'  of  feed  grains  in  a  number 
of  years.     The  total  increase  in  the  wheat  crop  in  deficit  countries  this 
year  is  more  than  65,000,000  bushels  or  somewnat  more  than  the  amount  of 
reduction  in  imports  we  have  estimated.     It  is  true  that  increased  pro- 
duction in  the  deficit  countries  is  favorable  to  increased  consumption, 
hat  the  good  quality  of  the  crop  and  its  favorable  price  relationships  with 
feed  grains  will  decrease  the  proportion  fed  to  livestock.  Plentiful 
supplies  of  rye  compete  with  wheat  lor  human  consumption  in  Northern  Europe 
and  corn  in  Southern  Europe,  especially  in  Italy. 

In  the  surplus  »rens  of  the  Danube  tne  wheat  crop  this  year  shows 
a  decrease  of  nearly  70,000,000  bushels  or  19  per  cent  "from  last  year's 
large  crop.     This  appears  sufficient  to  offset  the  increases  in  deficit 
countries  out  tne  corn  crops  were  so  unusually  heavy  that  it  now  appears 
the  Lenubian  countries  can  export  somewhat  more  wheat  than  last  year. 

As  far  back  as  the  first  of  September  we  indie- ted  the  Continental 
import  requirements  might  be  reduced  as  much  as  16  per  cent  below  last 
year,  and  as  a  maximum,  level  with  last  year.     Since  that  time,  the  crop 
outturn  has  been  found  to  be  somewhat  better  than  earlier  expected  and 
buying. of  foreign  wheat  has  been  much  restricted  because  of  free  movement 
of  domestic  supplies  and  a  record  world  visible  supply.     G-overnment al 
measures  nave  forced  dependence  upon  domestic  grains  and  tne  weather  has 
been  unusually  mild  thus  decreasing  somewhat  the  consumption  of  grain 
generally.     This  general  situation  which  has  favored  decreased  demand 
for  overseas  wheat  early  in  the  season  has  caused  us  to  revise  the  range 
of  our  estimates  downward  until  it  now  appears  that  the  lower  limit  en- 
visaged early  in  the  season  may  be  near  the  actual  outcome  unless  extra- 
developments  occur.  • 

It  is  true  that  a  large  part  of  the  deficit  calculated  for  the 
whole  campaign  is  still  to  be  filled  but  the  lateness  of  the  season  with 
possible  favorable  developments  for  the  new  crop  overseas  may  cause  ouyers 
to  cover  the  remainder  of  their  needs  to  tne  minimum  extent  in  the 
belief  tha t  the  new  crop  will  force  tne  old  crop  out  oi  storage  at  the 
end  of  the  season.     On  the  other  hand,  of  crops  in  North  America .look 
poor,  buying  will  probably  be  very  active  during  the  closing  weeks  of  the 
campaign,  e s  it  does  not  seem  likely  Europe  will  experience  another  year 
with  such  good  grain  crops  as  this  ye-r  for  some  time. 

iivith  the  aoove  considerations  to  qualify  our  estime.te  of  needs  for 
the  remainder  of  the  season  as  we  nave  estimated  around  15  per  cent  below 
last  year,  it  still  appears  that  Continental  European  demand  with  expected] 
demand  from  the  British  Isles  *>nd  non- European  countries  will  be  suffi- 
cient to  result  in  a  significant  decrease  in  world's  supplies  at  the  end 
of  this  season,  compared  with  supplies  at  the  beginning  of  the  season. 
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Seeding  of  winter  wheat  on  the  Continent  seems  to  have  been  some- 
what larger  than  last  year,  although  no  oif 'iciai  reports  are  r. vr il--  ble . 
The  WpII  weather  was  favorable  to  germination  ?nd  growth,  but  the  weather 
wps  somewhat  too  mild,  with  the  result  that  the  wheat  has  in  pieces  grown 
too  fast  and  with  little  snowfall  at  present  sudden  and  extensive  changes 
in  temperature  will  "be  detrimental.     However,  weather  later  in  the  winter 
will  be  more  important  than  present  weather  in  determining  the  condition 
cf  the  crop  next  spring. 

From  our  general  observation  of  developments  in  European  agri- 
culture the  future  for  continental  wheat  imports  does  not  show  any. out- 
standing tendency  toward  increasing  because  of 


1.  Tendnncy  toward  a  more  varied  diet. 

2.  Tendency  toward  slower  increase  in  population. 

3.  Much  propaganda  toward  self-sufficiency  in  wheat  require- 
ments in  important  countries. 

4.  Tendency  toward  increased  yields  and  improvement  in 
quality  of  domestic  grain. 

Imports  from  overseas  from  the  first  of  July  to  October/November 


have  been  31,000,000  bushels,  or  l,500,00u  per  week,  below  the  same 
period  a  ye&r  ago;   the  remaining  7$  months,  according  to  our  estimate  of 
requirements,  will  show  a  decrease  of  about  25yQ00,000  bushels  below  the 
corresponding  period  last  season,  or  only  about  770,000  per  week.  For 
the  1%  months  (32  weeks)   ending  June  30,   1930,  average  weekly  imports 
from  oversees  on  the  basis  of  our  estimate  15  per  cent  less  imports  for 
the  whole  season  should  amount  to  but  5,000,000  bushels,  while  they  were 
7,640,000  last  year.  '  Nevertheless,   this  means  an  improvement  over  the 
4g  months  (20  weeks)  previous,  for  which  weekly  overseas  imports  may  oe 
estimated  at  5,110,000  bushels  tnis  year,   compared  with  6,610,000 
last  year 


Continental  deficit 
Net  imports  of  deficit  countries 


1923-29 
1 ,  000  busr. els 

37-3 , 509 


1929-30 
1,000  bushels 

320,769 


4g  months  July  to  middle  of  November 
Estimated  snare  of  Danube 
Net  imports  minus  share  of  Danube 


■J  149,031 


a/  131,174 
29,395 


16 , 534 


Vf  101,779 


Estimated  net  imports  of  deficit 

countries,  7-g-  months,  ending  June  30 
Estimated  share  of  Danube 

Net  imports  minus  share  of  Danube 


£_/  263,517 
19,805 


24  -± ,  012 


cj  230,380 
11,390 


218,990 


See  notes  on  following  page. 
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ay   Actual  data,  with  estimates  for  Spain  »nd  Portugal  included;   these  • 
estimates  assume  the  seme  percentage  .distribution  of  net  imports  over 
the-  year  as  in  the  case  of  the  other  .16  countries. 

b/  -.s  or  Id  shipments  for  these  4§  months,  with  a  la  5  of  one  month  behind 
imports,  were  99,207,000  "bushels,  in  1'9\29-3Q.,   and  137 ,787  * COO •  bushels 
in  1928-29,  thus  approximating  very  closely  the  'above  figures;  move- 
ments into  and  out  of  .free  port  stocks  'account  for  the  difference. 

c/  -Vith  rough  es  timates  ,f  or  Spain  and  -Portugal  included'. 

So  far  as  the-  Continent  is  concerned,   thereiore,   the  world  wheat 
market  should  improve  in  the  later  part-  of  the  season.  Nevertheless 
5V  e r ag e _w eekly  takings  of  the  Continent  from  now  on  are  expected  to-  be 
acout  IQjoer  _cejit_ ,below_la?st  year,  a/  unless  unusual  new  crop  developments 
greatly  alter  tM-.  situation.- 

Continental  wheat  business  during  the  early'  part  of  the  current 
campaign  showed  a  distinct  prevalence  of  domestic  wheat  and  neglect  of 
overseas.     Large  sales  from  Continental  surplus  areas  to  deficit  regions, 
heavy  early  marketing  of  the  crop  in  deficit  countries  are  a  feature  of 
the  first  three  months  of  the  season.     Such  movements  resulted  in  an 
important  accumulation  of  wheat  stocks  in  .trade  channels,  and  caused  con- 
siderable congestion  in  Continental  ports,   although  receipts  from  over- 
seas were  moderate  (and  much  below'  the  two  preceding  seasons).  Since 
October  purchasers  became  more  interested  in  overseas  wheat,  and  takings 
increased  compared  with  those  from  the  domestic  crop.     At  the  same  time 
the  pressure  of  domestic  marketings , in  deficit  countries  lessened  gradu- 
ally, with  continued  heavy  movement  from  the  Danube.     Port  stocks,  and 
stocks  in  trade  channels  elsewhere,  nave  tended  downward  since  October 
and  farm  stock  figures,  where  available,   indicate  a  rapid  rate  of  domes- 
tic marketings  this  year.     December  developments  were  very  conservative, 
however,  with  ousiness  quiet  in  most  of  the  important  regions  and  only 
a  limited  revival  becoming  evident  shortly  oefore  the  Christmas  Holidays. 

Domestic  price  developments  so  far  this  season  nave  been  mixed, 
but  the  tendency  since  the  beginning ' of  the  campaign  has  been  downward. 
Increases  through  July- August  were  followed  by  ups  and  downs  over  a 
period  of  three  months,  which  reduced  prices  considerably  below  levels 
of  the  early  part  of  the  season.     The  second  half  of  November  and  the 
first  d£ys  of  December  experienced  a.  generally  upward  price  tendency, 
but  prices  since  then  have  not  been  maintained.     Roughly,,  those  movements 
were  in  line  with  overseas  tendencies,   out  the  changes  were  in  no  way 
proportional:   in  other  wor&sv  price-relationships  between  overseas  and 
continental  wheat  have  varied.     The  following  table  will  illustrate 
these  changes  .  i  


lJ  Of  rro'bably  more  than  that  as  averngo  sripments  ir.di 

iraports  during  Dec  amber  and  January  ./ill  fall  materially  below  cur 
estimate  of  .veoaly  average  for  December  through  June. 
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The  price- spread  shows  a. relative  increase  in  domestic  European  prices 
compared   /1th  North- American  during  Sept  ember- December  1929,  that  is  an  im- 
provement in  the  import  position  of  the  latter.     Last  voir,  developments  tfere 
the  reverse.    This  is  in  line  with  the  fact  that  1929  domestic  supplies  exper- 
ienced preference  on  the  part  of  Continental  buyers  into  November,  with  re- 
sultant more  rapid  curtailment  of  remaining  domestic  surpluses  and  growing 
dependence  on  overseas  soarcas. 

Price  pop  bushel  in  German  mar  lots  November  1928  and  1929  a/ 


ITov  1928 


Nov  1929 


Cent  s 

Cjnts 

106.5 

150.3 

102.1 

83.0 

93.6 

Potatoes',  r.ed,  Hreslau 

36.7 

a/  Corn  prices  for  1929 

are  from  V/irtschaft  und 

Statlst.it;  for 

1928  f 

German  Yearbook.  The 

other-  prices  are  from 

Deutsche  Kelchs 

mzeige 

Germany 

The  outlook  for  German  imports  of  foreign  .vheat  is  for  larger 
takings  than  last  year  by  about  16,500,000  bushels  a/.    The  crop  of  wheat 
was  about  18,500,000  bushels  less  than  last  year  but  the  rye  crop  was 
again  large  following  the  very -heavy  crop  of  list  year,  with  the  result 


that  rye  supplies  are  gr 


i  <->  +■  -v 


an 


ago. 


!he  relation  of  vheat  to  rye 


prices  does  not  favor  feeding  of  wheat  this  year  as  much  as  last  year  and 
special  inducement s  are  made  by  the  government  to  encourage  rye  feeding  so 
it  appears  that  somewhat  .  le 3 s  ./heat  will  be  utilized  as  stock  feed  than 


y  .This  no .7  seems  likely  to  be  too  high.     The  editor  considers  it  doubtful 
that  the  increase  in  exports  //ill  be  as  much  as  10  million  bushels. 
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last  year.     A  study  of  the  relationship  of  German  wheat  production  to  im- 
ports, trend  of  consumption  as  represented  by  disappearance  of  domestic 
wheat  plus  net  imports,  and  rye  production*  '."/as  made  in  order  to  determine 
the  probable  imports  for  the-  season  1929-30  based  on  the  position  of  these 
factors  this  year.     The  government  regulations  enforcing  the  milling  Of 
a  higher  per  cent  of  domestic-  wheat  together  with  heavy  farm  marketing 
early  ,  in  the  season  .and  the  uncertain  tendency  in  world  prices  has  delayed 
import  purchases. 

That  Germany  must  loo \z  to  overseas  sources. for  a  large  part  of  her 
-wheat  requirements  the  remainder  ~>f  the  season  is  indicated  by  comparatively 
low  stocks  of  overseas  .vheat  in  trade  channels,  arrapid  disappearance  of 
the  domestic  crop  as  indicated  by  farm  stocks  and  supplies  available  in 
surp iu  s  Europe  an  c  oun  tries. 

German  '-/heat  prices  have,  been  higher  than  last  year  so  far  during 
the  season  and  for  the  rest  of  the  campaign  1929-30  somewhat  higher  prices 
are  expected,  with  the  average  price  of  1929-30  probably  higher  then  last 
year.     Domestic'  who  at  prices  showed  a  declining  tendency  during  August  and 
September,  reaching  the  lowest  level  in  September,  October  and  the  begin- 
ning of  November ,  after  which  a  slight  improvement  was  registered.  .The 
price  movement  changed  .several  times  during  the  past  two  months  but  the 
tendency  was  generally  upward.     As  compared  with  overseas  prices  domestic 
prices  have  strengthened  continuously  since  September  end  have  become  much 
more  favorable  for  importing  grain. 

The  following  table  shows  .the  development  of  domestic  wheat  and 
rye  spot  prices: 


Table  14   . —  G3RMTY:    Price  par  bushel  of  domestic  wheat  and  rye, 

November  6,  1929- January  22,  1930 


Wheat' 

:  Rye 

Date 

:■    -Berlin  cj  ' 

Berlin  d/ 

Hamburg  a_ 

/  :     3resl.au  b_/  ' 

:  Cents 

:        C  e  nt  s 

:  Cents 

:  Cents 
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143  : 
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:  97 

144          :          144  ; 

:  96 
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:          149  : 
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:          154  < 

:          157          :  ICO 

.  :  154 
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:          152  : 

•          153          :  ICO 

:  152 

:          157          :  105 

:  158 

:  103 

:  : 

;  103 

:                        :  : 

.  98 

;  96 

:  95 

a/  '.Vheat  of  any  German  district  of  at  least  58. 7  rounds  per  V/inchester  bushel, 
b/  Wheat  of  any  German  district  in  carloads  of  370  bushels  of  at  least  58.7 

pounds  per  Winchester  bushel, 
c/  "Mar^i  scher11  wheat  of  53-59  pounds  per  Winchester  bashel. 
dj  "IJertcischer"  rye  of  at  least  56  pounds  per  Winchester  bushel. 
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The  net  impe-rt  of  wh^at  and  flour  into  German^  during  the  period 
July  through  November  amounted  to  about  29,000,000  bushels  compared  with 
34,000,000  in.  the  corresponding  period  1928-29..  '  tpbiit  a  ,0 00, bW;  bushels 
less  than  last  year  were  .imported  up  to  December  1.     This  leaves  about 
56,000 ,000  bushels  to  be  imp cr tod  during  the  remainder  of  the  Season 
.December  1  to  July,  compared  ;/i  th  35 ,000 ,000  bushels  imported  during  that 
■period  last  year.     It  appears  that  the  trade  stocks  of  foreign'  '/heat, 
which  were  possibly  somewhat  larger  than  normal  at"  the  beginning  of  the 
season,  owing  to  a  large  import  before  the  last  tariff  increase ,  have 
greatly  diminished  in  the  meantime  and  are  now  below  normal.     The  domestic 
crop  1929  was  about  13  per  cent  smaller  than  last  year  and  the  quality 
very  good  thQUghhnqt  much  different .from  the" quality  of  the  1928  crop. 
The  turnover  of  domestic  //heat  from  the  1928  crop  wis  in  no ' c use  abnor- 
mally large.    On  tie  other  hand  the  movement  of  the  domestic  //heat  crop 
in  1929  was  quite  rapid.    Farm  stop  is  of  //heat  on  Doc  ember  15  were  about 
15,000,000  bushels  smaller  than 'last  year  and  stocks  available  far  sale 
about  12,000,000  bushels  smaller.     The  consumption  of  domestic  ./heat  //as 
stimulated  greatly  by  a  government  order  prescribing  that  from  October  1 
to  January  .31    50  per  cent  of  the  milled  wheat,  by  each  individual  flour, 
mill  must  be  domestic  wheat,  a/    The  trade  stocks  of  domestic  //heat  are  • 
probably  somewhat  larger  than  last  year  but  not  so  large "as  to  have  a 
depressing  influence  on  prices.     The  fact  that  the.'  German  market  has 
recently  Decome  quite  sensitive  to  upward  price  turns  in  America  seems 
to  indicate  that  Germany,  will  be  in  the  market  for  larger  purchases  in 
the  near  future.    Exports  of  //heat  were  running  very  large  during  Septem- 
ber and  October,  but  declined  considerably  in  November,  which  is  mostly 
attributed  to  the  relative  firmness  of  Gorman  quotation's  compared  with 
prices  in  other  countries. 

The  rye  market  has  been  greatly  depressed  until  now  and  the  outlook 
remains  -unfavorable  for  the  rest  of  the  campaign  though  some  increase  in 
prices  is  to  be  expected.    Rye  prices  tended  downward  from  the  beginning 
of  the  campaign  to  the  middle  of  November  ./hen  the  lowest  level  //as 
reached.    The  improvement  of  '/heat  prices'  during  the  past  t^o  months  caused 
a  slight  increase  in  rye  prices.     Rye  prices  have  be<^n  very  unfavorable 
during  the  whole  campaign  with  the  average  price  from  August  to  November 
about  15  to  20  par  cent  lower  than  last  year.     The  outlook:  for  rye  remains 
unfavorable  owing  to  large  stocks  on  farms  and  in  trade  channels.  Rye 
exports  were  very  large  during  the  period  September  to  November  but  showed 
a  tendency  to  fall  off  following  October. 

German  price  developments  and  also  the  buying  policy  of  the  trade 
were  to  some  extent  affected  by  the  proposals  for  tariff  changes  made 
during  the  past  month.     The  government  initiated  a  tariff  bill  which 
proposed  a  system  of  sliding  duties  on  grain.    The  bill  passed  the  Reichstu, 
on  December  21  after  very  important  changes  had  been  made.     The  most  im- 
portant items  of  the  new  tariff  1  aw  are  us  follows:     The  government  is 
■authorized  to  stipulate  the  wheat  and  rye  duties  within  given  limits.  The 
limits  for  the  wheat  duty  are  22.69  and  61.59  cents  per  bushel  and  for  rye 
18.15  and  54.46.    The  Government  must  adjust  tariffs  if  domestic  wheat 

§J  This  is  reported  to  have  been  extended  to  the  end  of  February. 
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prices  during  a  certain  period" fall  oelcw  or  rise  aoove  168.5  cents  for 
wheat  and  below  or  aoove  139*2  for  rye.     The  present  import  certificate 
system  aj  has  been  changed  considerably  by  the  new  tariff  law.    Until  now 
the  import  certificates  had  the  fall  value  of  the  duty.     According  to  the 
new  tariff  law  the  value  of  the  iranort  certificate  will  remain  unchanged 
at  42.14  per  bushel  for  wheat  and  at  36.30  for  rye  if  the  tariffs  are 
42. bO  cents  arid  36.30  cents  respectively  or  higher,  but  if  the  tariffs  are 
reduced  below  these  points  the  value  of  the  import  certificate  is  reduced 
accordingly.    The  export  stimulus  resulting  from  the  import  certificate 
system  will  be  as  strong  as  it  has  been  under  the  present  system  if 
prices  are  low,  but  will  be  less  pronounced- when  the  tariffs  are  higher, 
which  is  when  the  domestic  price  is  comparatively  low  according  to  the 
system  of  sliding  duties.     The  highest  duties  of  61.59  for  wheat  and 
54.4c  for  rye  have  been  made  effective  as  s  general  duty  and  will  become 
effective  after  the  ratification  of  an  amendment  to  the  German  Swedish 
trade  treaty  by  the  Swedish  Parliament  as  it  has  already  passed  the 
German  Parliament.    The  duties  that  have  been  in  force  against  the  most 
favored  nations  are  42.50  for  wheat  and  36.30  for  rye.     The  wheat  and 
rye  flour  tariff  equals  150  per  cent  of  the  wheat  duty  plus  45.9  cents 
per  100  pounds.     The  tariffs  on  other  gra*ins  have  been  changed  too,  out 
they  do  not  have  the  character  of  sliding  duties.     The  duty  on  brewing 
barley  is  fixed  at  46.67  cents  per  bushel  against  the  present  25.95  cents 
duty  in  effect  against  the  most  favored  nations  and  a  general  duty  of 
36.30.     The  duty  on  feed  oarley  was  raised  from  10.37  to  25.93;  after 
December  31,  the  feed  oarley  tariff,  however,  will  again  be  reduced  to 
10.37  cents.     The  increase  is  only  a  temporary  measure  for  the  purpose 
of  reducing  the  rye  surplus  by  stimulating  rye  feeding.     The  duty  on  oats 
is  raised  to  27.66  cents  per  bushel;  the  present  tariff  against  the  most 
favored  nations  is  20.74  and  the  general  duty  amounts  to  24.20.  The 
value  of  the  import  certificate  for  oats  is  20.74  per  bushel  and  for 
brewing  barley  heavier  than  52  pounds  per  bushel  23.71.     Only  for  a  con- 
tingent of  55, COO  short  tons  can  import  certificates  of  33.71  be  given 
out  during  a  calendar  year.     Import  certificates  for  brewing  and  indus- 
trial ba-iey  cannot  oe  used  for  payment  of  duties  on  feed  barley. 

The  planned  tariff  measures  hrve  already  had  an  influence  on  tne 
Gerrn?n  market.     Wneat  imports  have  increased  since  October,  though  still 
remaining  smaller  than  last  year.     The  import  market  for  wheat  and  feed 
barley  is  expected  to  be  very  active  in  the  near  future  before  the  new 
rates  oecome  effective.     The  total  takings  of  foreign  wheat  during  the 
season  1929-30  will  probably  be  affected  to  a  small  extent,  but  the 
import  requirements  of  foreign  feed  barley  will  undoubtedly  oe  reduced 
matericlly  by  the  new  tariff 

The  most  important  German  rye  exporters  ( u-etrci de-Industrie  und 
CoT:mis.,ion  A.G.   (the  so-called  Scneuer-Xonzem) ,  and  the  Getreide- 
Handelsgesellscha.f t )  have  made  a  provisioned  agreement  with  the  Polish 
Grain  export  syndicate  with  respect  to  export  business  in  rye.  Arrange- 
ments will  be  made  from  week  to  week  relative  to  export  prices  in  order  to 
avoid  an  underbidding  of  both  parties,   especially  in  the  Scandinavian 
market.     The  esta olishment  of  a  German  rye  export  syndicate  similar  to  the 

Polisr.  s:,rndiccte  is  being  planned  f pr  the  next  campaign.  

2/  A.  description  li  the  "Grrm-^n  Import  Certificate  5ystem"was  published 
in  "Foreign  Crops  -~nd  Markets",  1925,  M^.rcn 
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France        •  :  .  . 

The  extraordinarily  .good  crop  of  wheat  in  2- ranee  has  reduced  their 
net  import  requirements  to  about  half  of  last  year's  takings.     With  rather 
important  st ocxs  at  the  beginning  of  the  year  and  a  crop  of  about 
334,000,000  bushels  prices  in  France  have  been  unprofitable  to  the  produce 
and  the  government  was  urgently  requested  by  grain  farmers  to  devise 
measures  for  improving  the  wheat  price  situation.  .  A  resume  of  the  impor- 
tant features  of  the  law  follows.: 

Article  1.     The  new  law  makes  it  possicle  for  the  Minister  of  Agriculture 
to  fix  the  lowest  percentage  of  domestic  wheat  that  millers  arc  permitted 
to  use  in  flour  manufacture  for  bread-  making  as  well  as  for  other  food 
purposes.     The  pov/er  of  fixing  the  limits  of  extraction  of  bread  flour  des 
tined  for  domestic  consumption  is  also  given  the  Minister  of  Agriculture. 

It  is  provided  that  within  15  days  after  the  law  has  become  effec- 
tive millers  must  .give  figure's  concerning  stocks  of  domestic  and  foreign 
grain  flour  and  substitutes.     After  such  an  inventory  has  been4 /completed 
it  is  obligatory  for.. control  purposes  for  millers  to  keep  an  exact  record 
concerning  arrivals  and  shipments.     Contravention  is  punished  uy  a  fine  of 
$19.70  to  $1,970  and  imprisonment    ;f  3  months  to  3  years. 

Article  2 ♦  The  addition  of  substitutes  to  bread  flour  for  domestic  consump 
tion  is  optional  and  applies  to  rye  only. 

Article  3.  The  system  of  temporary  admission  is  strengthened  and  if  the 
importer  fails  to  reexport  grain  or  flour  within  three  months  the  amount 
of  the  consigned  duty  must  be  paid  to  the  Treasury.     Furthermore,  the 
delinquent  will  have  to  pay  double  the  duty  in  accordance  with  the  quan- 
tities not  again  reexported.  In  repeated  cases  the  duties  will  be  tripled. 
As  a  transitory  measure  this  applies  to  all  wneat  declared  in  temporary 
admission  since  the  17th  of  November  1929. 

Article  4.   Within  the  limits  of  the  quantities  imported  under  the  system 
of  temporary  admission  a/  during  July  and  August  1929  and  the  funds  result 
ing  from  c msigned  duties  on  the  same  grain,  duties  will  be  refunded  on 
grain  exported  either  as  grain  or  as  flour  within  3  months  after  the  pub- 
lication of  the  law  according  to  conditions  fixed  by  decree  stipulated  by 
the  Ministers  :>f  Agriculture,  Finance  and  Commerce. 

Article  a.     This  article  gives  the  Minister  of  Agriculture  power  to  fix 
by  decree  the  percentage  of  hard  Algerian  wheat  permitted  in  Certain 
food  products. 


a/  G-ives  the  right  to  iiroort  a  quantity  of  groin  free  of  duty  eqn^l  to 
the  amount  exported  within  a  specified  time. 
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Article  6.    From  now  on  the  Government  is  authorized  to  proceed  by  decree 
to  the  levy  of  duties  on  cereals  or  their  derivatives  but  a  proposal  of  a 
law  concerning  retific?  tion  of  such  *?  decree  must  be  submitted  within 
5  diys  following  the  signature -of  the  decree. 

Tiic  following  important  decrees  relative  to  the  Frence  Law  relating 
to  wheat  control  have  been  announced: : 

Federation  of  Stocks.  The  provision  of  Article  1  relative  to  the  require- 
ment that  millers  must  declare  stocks  of  wheat  and  flour  on  hand  is  set  in 
force . 

Percentage  of  Foreign  Wheat' billowed  .for  Manufacture  etc.  according  to 
Article  1.     A.  decree  setting  this  at  3  per  cent  is  announced  except  for 
flour  to  be  used  in  diet  bread  which  may  be  as  high  as  80  per  cent. 

Under  the  provision  of  Article  4  some  grain  is  being  exported  out 
as  the  funds  in  the  government's  hands  for  reimbarsing,  of  duties  under  this 
article  amount  to  only  $4,609,800  only  a  limited  amount  of  grain  can  be 
■exported  with  the  aid  of  a  premium  which  is.  at  present  80  cents  per  ICO 
pounds.     The  grain  moving  out  is  going  to  England,  Belgium,  Holland, 
Switzerland  and  to  a  small  extent  Germany. 

Some  difficulties  are  encountered  in  marketing  wheat  and  flour  in 
foreign  countries  and  because  of  increased  import  duties  and  lack  of  demand 
for  French  kinds  of  wheat  no  material  increase  in  French  '<vheat  exports  is 
likely  in  the  absence  of  export  premiums.     k  study  of  wheat  prices  in 
various  countries  in  comparison  with  prices  in  France  indicates  little  in 
favor  cf  importing  French  wheat  with  the  added,  disadvantage  of  the  duties-: 

iVith  the  evident  need  of  some  overseas  wheat  of  certain  grades  and 
difficulties  in  exportation  it  appears  that  rather  large  stocks  of  French 
wheat  will  be  carried  over  into  the  new  season  contrary  to  what  appears 
likely  in  many  other  European  countries..... 

Sowings  of  the  new  crop  are  ? t  present  in  good  condition  but  the 
weather  has  been  too  mild  and  prolonged  1  ">w .  temperature  could  cause  materia' 
da  .'iage . 

Italy 

Estimated  wneat  import  requirements  of  Italy  f  :r  the  season  1929-30 
show  a  considerable  reduction  from  last  year  because  of  the  unusually  large 
domestic  wneat  crop  together  with  an  abundant  con  harvest.     Imports  of 
58,800,0JO  bushels  apoear  .  orobaole  from  present  conditions  based  upon  a 
s,t.ady   vf  Italy's  wheat  imports  in  relation  to  domestic  wheat  production, 
trend  of  consumption  and  other  factors* 
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The  Italian  purchases  of  foreign  and  especially   jf  oversees  wheat 
have  been  very  small  during  the  first  part  of  the  season  1929-30.     v?her t 
imports  from  July  to  November  amounted  to  21,000,000  bushels  as  compared 
with  35,000,,  000  in  the  corresponding  period  of  last  year;   this  leaves 
aDout  37,000,000  to  "be  imported  during  the  remaining  7  months   )f  the 
season  compared  with  57,000,000  imported  last  season  during  a  similar  period. 

Native  wheat  was  offered  rather  freely  early  in  the  season  and  with 
insufficient  storage  space  to  cope  with  such  an  exceptionally  large  move- 
ment prices  of  native  wheat  were  depressed  below  the  value  of  foreign  wheat. 
The  higher  duty  to  .some  extent  added  to  the  disadvantage   ).f  foreign  whert. 

The  small  purchases  which  were  made  in  overseas,  wheat  until  now 
were  practically  all  confined  to  hard  varieties.     Some  of  the  usual  re- 
quirements of  overseas  wheat  have  apparently  been  substituted  by  Hungarian 
wheat  which  is  of  excellent  quality  this  year.     The  price  spread  between 
domestic  stheat  and  American  wheat  has  continued  to  develop  favorably  for 
overseas  wheat  since  the  beginning  of  the  season,   out  the  price  relation- 
ship is  still  less  favorable  for  oversea.:  wheat  than  a  year  ago. 

ii/ith  stocks  in  trade  channels  now  considerably  reduced  below  early 
months  and  somewhat  improved  prices  buying  of  foreign  grain  will  show  in- 
creased activity  during  coming  weeks  as  still  about  two- thirds . of  the 
import  requirements  must  be  filled.     It  has  been  reported  that  a  large  part 
of  the  increased  production  this  year  was  in  Southern  Italy  and  the  Islands, 
where  Durum  is  especially  important.     This  is  expected  to  reduce  Italy's 
demand  for  3urum  to  a  rather  low  figure. 

Netherlands  and  Belgium. 

Grain  import  business  in  the  seaports  Rotterdam  and  Antwerp  has 
been  unusually  small  during  the  first  part  of  the  campaign.     The  domestic 
flour  mills  had  out  limited  requirements  and  their  buying  policy  was 
generally  reluctant.     Germany  which  imports  a  large  share  of  ner  foreign 
wheat  through  Holland  and  Belgium  .was  only  for  snort  periods  an  active 
buyer  and  for  weeks  there  was  practically  no  demand  from  the  German  side. 
Port  stocks  increased  considerably  in  September  and  uctober  and  reached  a 
top  level  at  the  beginning  of  November.     Since  then  a  decline  in  port 
stocks  took  place.     During  the  period  August  to  beginning  November  an 
unusually  large  share  of  the  transactions  were  made  in  Danubian  wheat  but 
later  on  the  importance  of  Danubian  wheat  fell  off    Considerably.  The 
wheat  crop  in  Holland  turned  out  much  better  than  was  indicated  by  the 
very  pessimistic  condition  reports  of  the  summer  Which  has  somewnat  altered 
the  opinion  on  import  requirements. 

In  the  second  half  of  November  transactions  in  overseas  wheat  were 
fairly  large  with  the  German  demand  active  in  consequence  of  unfavorable 
Argentine  crop  reports  and  the  expectation  of  a  tariff  increase.  Later 
on  the  market  quieted  and  only  at  tines  important  transactions  were  made. 
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The  Danubian  surplus  countries  disposed,  of  the  bulk  of  their  wheat 
surplus  much  earli er ■ thi s  year  than  was  the  case  in  previous  seasons.  The 
total  surplus  available  for  'shipment  from  July  1  to  June  30,  1929-30  is 
comparatively  high  -/Several  reasons.     Our  estimate  now  amounts  to  about 
40,7.85,0.00  busnels .  compared  with  actual  net  exports  of  about  36,000,000 
bushels  in  1928-29.  .  Thus,   the  estimate  for  1929-30  is  higher  than  for 
1928-29,  despite  a  1929  crop  considerably  below  1928.     One  important  factor 
in  the  situation  is . the  corn  crop.     Shiie  last  year  the  corn  crop  in  South- 
eastern Europe  was  a  near  failure,  it  is  very  good  this  year  (and  also  of 
good  quality).  -  As  corn  is  an  important  crop  for  human  consumption  in  a 
large  part  of.  the  Danube  -area,  besides  its  importance  for  stock  feeding, 
a. supply  as  large  as  this  year's  will  release  quantities  of  wheat  for  ex- 
port greater  than  otherwise-  possi hie.     Tnere  were,  also  some  supplies  of 
old  crop  wheat  still  available  at  the  "beginning  of  the  new  season,  par- 
ticularly in  Yugoslavia,-  which  were  exported  during  the  early  part  of  the 
new  campaign,  as  soon  as  a  satisfactory  crop  of  both  wheat  and  corn  was 
assured. 

As  statdd  above.,  much  of  the  Danubian  surplus  is  already  sold,  end 
exported.     Another  feature  of  the  current  Danubian  campaign  is  the  greater 
share  of  exports. to  Western  Europe  and  the  Scandinavian  countries.  These 
shipments  are  effected  down  the  Danube  by  sea  route.     The  following  table 
shows  developments  of  Danube  shipments  both  by  four  week  periods  and  ac- 
cumulated since  A.ugust  1,  with  comparisons  for  the  five  preceding  seasons. 

Tabic  15,  -  Danube  shipments  to  Europe  a/ 


Four  week 
period  b/ 

•  1924-25 

: 1925-26 

;  1926-27 

: 1927-28 

:  1928-29 

: 1929-30 

1,000  bu- 

1 , 000  bu 

.1,000  bu 

.  IV  .000  bu 

lToOO  bu 

1,000  bu 

Aug  I-  -  29  .•_  \ 

U029  .  ■  . 

367 

:  808' 

:  294 

73  : 

698 

Aug  30- Sept  .26, 

294 

"  -f"  845 

:  "     •  845-  : 

1,323  •  - 

257 

3,013 

Sept  27-0ct  24 

•  294. 

;  772 

:     1  ,'580 

:  808 

588  . 

3,821 

Oct  25-Nov  21 

HO::'.. 

220 

s     1,800  • 

•  :; '  331 '  . 

625 

3,160  1 

Nov  22-Dec  19  j 

73  : 

:        441  ••' 

:  478 

:     •  4C4 

184 

3,160 

Since  Aug  1-  ■: 

i,;800  ": 

'  2',  645 

:   ;3 , 160  .  . 

X.727  : 

13,852 

a/  A  much  larger  share  of  .  trie  ,  expor  tab! e  surplus  is  reported  to  have  moved 

down  the  Danube  this, year.  .. 
b/  For  1929.     Other  years,  nearest  comparable  period. . 

Danubian  shipments  to  date  were  therefore  more  than  twice  as  high  as  during 
any  of  the  corresponding  periods  192.4-1928,  and  8  times  as  high  as  the  lowest 
corresponding  f igure, " 1924-28 .     Data. on  exports  by  railroad  -  mostly  to 
Austria,   Southern  Germany,.  Czechoslovakia,.-  Switzerland  •  and  Italy  -  are  not 
available,  but  it  may  be  assumed  that  considerable  quantities  have  moved 
out/  also  in  that  direction. 
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Important  reduction  in  remaining  surpluses,  therefore,  has  taken 
place  and  supplies  still  available  for  export  from  the  Danube  Basin  are 
moderate.     Price  developments  confirm  these  assumptions. 

Price-spread  per  bushel 

Hungarian  Tisza  si/heat;  79/80  kg.,  spot,  above  (+) 
or  below  (-)  Chicago  Futures,  nearest  month  1929. 

Cents  Cent  s  Cent  s 

Sept    6       -  5.86  Nov  :8V,-.  4-    3.50         Dec    20     +  9.91 

Sept  20  .      -  5.05  IJov  22        +  3.95 

Oct      4       -10.70  Dec    6  +3.38 

Oct    25       +  6.37  Dec  13        +  7.50 


Longer  periods  considered,  the  tendency  of  the  price-spread  is  dis- 
tinctly in  favor  of  North  American  whe^t.     The  Hungarian  price  tendency 
represents  roughly  also  the  tendency  in  Yugoslavia.     These  price  develop- 
ments are  to  some  extent  also  indicative  of  the  development  of  export 
sales.     August ,   September  and  October  were  months  of  active  export  business 
and  shipments,  November  and  December  sales  were  still  of  moderate  volume, 
but  considerably  below  previous  months. 

Business  in  the  Danubian  deficit  regions,   Austria  and  Czechoslovakia 
has  been  only  medium  to  date,  and  considerable  import  requirements  will 
still  have  to  be  filled.     Czechoslovakia,  for  instance,   imported  4,646,000 
bushels,  July-October,  1020,  ahile  last 5 year . she,  imported; 7, 205.000  tuehels 
during  the  sane  period «    According  to  our  estimate,  ii-r ovtg , Noyember-June , 
1929,  will  be  13,575,000  bushels ,  compared  with  9,045,000  last  year. 
Poland 

The  domestic  grain  market  in  Poland  has  been  depressed  much  of  the 
season  and  import  demand  quiet.     The  good  wheat  crop  md  large  rye  crop 
have  combined  to  have  a  depressing  effect  on  the  market.     Offers  nave  been 
large  most  of  the  time  but  buyers  were  generally  reluctant.     The  rye  market 
has  teen  poorer  than  the  wheat  market  because  of  bhe  large  export  surplus 
of  rve.     Polish  rye  exports  have  had  to  meet  the  competition  of  German 
rye  which  was  ofiered  in  large  quantities  in  Sitae  Scandinavian  export  markets 
In  'November  a  system  of  export  counties  was  introduced  for  grain  and  flour. 
For  carrying  through  the  export  bounty  system  a  central  export  organization 
was  established  which  grants  export  contingents  for  which  export  bounties 
are  paid.     The  introduction  of  export  bounties  had  a  favorable  influence 
on  wheat  and  rye  prices  in  November  and  early  December  but  later  prices 
fell  off  as  contingents  were  rather  small.     There  have  been  negotiations 
with  the  most  importa.it  German  rye  exporters  which  have  led  to  a  provisional 
agreement  concerning  the  marketing  policy  in  doing  business  with  Scandina- 
vian countries.     From  January  1,  1930  on  there  will  be  some  control  of  the 
German  and  Polish  rye  exports  to  the  Scandinavian  countries  with  the  purpose 
of  avoiding  on  unfair  competition,     For  the  campaign  1930-31  a  close  co- 
operation between  the  Polish  and  German  rye  exporters  is  planned. 
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Soviet  Russia 


Imports  or  exports  of  wheat  are  unlikely  during  1930.     The  more 
cr  less  unsatisfactory  crop  results  of  1929  a/,   the  considerably  higher 
procuring  results  by,   the  economy  practiced  in  the  domestic  gr-:in  con  sump-: 
tion  cj  and  the  strenuous  efforts  of  the  Soviet  Government  to  bring  agri- 
culture into  line  with  developments  in  industries  other  than  agriculture 
are  the  chief  oases  for  this  assumption.     On  the  other  nana,  1930  exports 
of  wheat  are  very  unlikely  despite  recent  rumors  of  Russian  offers  and 
possibly  sales  having'  occurred  inasmuch  as  there  is  a  considerable  degree 
of  uncertainty  pS  to  the  future  outturn  of  both  gross  and  commercial  crops 
in  1930  and  the  necessity  of  building  up  reserves. 

However,  any  extra.ordina.ry  events,   such  as  complications  in  foreign 
relations,  unforeseen  increase  in  trie  demand  for  products  of  the  heavy 
industries  or  any  difficulties  arising  iron  the  rapidly  increasing  rate  of 
collectivization  of  Russian  agriculture,  may  tend  to  force  the  Government 
to  take  recourse  to  measures  previously  thought  unlikely.    Apart  from  such 
possibilities,  however,  it  is  not  probable  that  the  Soviet  Union  wil*l  ex- 
ercise any  noticeable  influence  on  the  world  wheat'  market  during  the 
current  agricultural  year  and  a  few  months  beyond  that  period.     All  further 
developments  will  depend  upon  the  outturn  of  the  1930  grain  crop  and  nay 
material  changes  in  the  1930  crop  from  that  of  the  foregoing  year  may 
bring  about  changes  in  Russia's  plans  which  cannot  be  clearly  foreseen. 

It  is  quite  possible  that  Russia  may  experience  one  of  her  dry 
years  in  1930;  weather  reports,   therefore,  will  have  to  be  carefully 
watered  as  any  unfavorable  development  in  that  respect  will  natural ly 
cause  a  tigntening  of  the  domestic  grain  market  and  will  hamper  the  exe- 
cution of  viov  eminent '  s  .plan  materially.     Pre  sent  Government  plans  provide 
for  a  renewal  oi  grain  exportation  at  the  end  of  the*  1930-31  but  indica- 
tions to  that  effect  are  still  rather  Vague « 


a/  It  is  officially  stated  that  the  1929  crop  of  all  grains  is  4.9  per 
cent  aoove  that  of  the  nrevioas  yerr  but  downward  revisions  are  likely. 
The  bread  grain  crop,  however,  was  even  reported  somewhat  short  of  that 
of  1928. 

by     Pro  curings  this  year  having  amounted  to  14  million  short  tons  to  ...w  . 
December  1  compared  with  5  million  procured  during  the  same  time  last  year 
and  10  procured  during  the  whole  of  the  1928-29  season. 
*?/     Thf-  ahr)1i  cation  of  the  ".n-^oi!  fd  "bT^rt  oar'  -. 
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The  1930  plan  foresees  nn  increase  of  tot  ?>1  grain  production 
of  16  per  cent  as  compared  with  1529  based  on  a  10  per  cent  increase 
of  acreage  under  groin  and  some  8  per  cent  increase  of  the  yield,  a/ 
It  is  apparent  that  this  plan  cannot  be  accepted  without  reservations , 
but  it  should  not  be  forgotten  that  all  Government  authorities  are  '//ell 
aware  of  the  importance  of  the  current  agricultureal  season  and  that  the 
Government  will  do  the  utmost  to  execut.e  its  plans. 

Autumn  seeding  -  the  first  stage  of  the  agricultural  campaign  - 
did  not  prove  a  ICO  per  cent  success,,  the  Government  plan  of  .a  7  ner  cent 
increase  of  acreage  having  been  nonexecuted  by  .some  2  to  3  per  cent. 
This  was  chiefly  due  to  prolonged  period,  of  dryness  prior  to  and  during 
the  normal  sowing  period.     It  will  be  important  to  note  that  an  increase 
of  acreage  even  larger  than  foreseen  by  the  plan  took  place  in  several 
less  important  regions,  whereas  the  a.crc-\_,e  showed  .an  increase  smaller 
than  provided  for  by  the  plan  or  remained  stable    b/  or  decreased  or 
in  important  regions  such  as  Ukraine,  North "Qa.ucas.us  ana  Lower  Volga. 
Winter  wheat  generally  shows  more  resistance  to  adverse  vegetation  con- 
ditions than  wheat  sown  in  spring  and  summer  droughts,  most  detrimental 
to  spring  wheat  -occur  more  often  than  winter  kill. 

It  is  also  important  to  mention  the  collectivization  of  the 
Russian  village  which  is  the  outstanding  feature  of.  the  current  agricul- 
tural year.     The-  aoove  mentioned  plan  of  the  State  Planning  Committee 
foresees  a  further  spreading  of  collectivization  and  no  less  than  one- 
third  of  the  total  spring  acreage  "-of  USSR  is  .to  be  sown  by  collective 
farms.     Taking  into  consideration  the  large  increase  of  acreage  of  the 
Soviet  Farms  as  well,   the  socialistic  sector  of  Russian  agriculture  will 
play  an  extremely  important  role  next  year.     In  spite  of  the  difficulties 
wnicn  trie  rapid  rat'e  of  collectivization  of  Russian  agriculture  present 
tney  will  be,  at  least,  partially  offset  oy  the  comparative  ease  with 
which  a.  part  of  the  1930  grain  crop  will  be  procured  by  the  Government 
beca.ise  of  the  greater  influence  the  Government  Is  able  to  exercise  over 
both  Soviet  and  collective  farms.  . 

a/    Present  official  estimates  of  the  1929  crop  indicate  84.1  million 
snort  tons  but  it  is  likely  that  downward  revision  will  take  place. 

b/    Latest  reports  indicate  that  the  total  acreage  sown  to  winter  wheat 
remains  unchanged  compared  with  last  year.  .  The  increase  in  the 
total  grain  acreage  is  due  to  the  increased  rye  sowings. 
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Table  16.—  '.VESA?:     Balances,  season  July  1  to  June  3C 


Country  and  item 

- 

!.          1928-29  : 

1929-30 

1.0 00  bushels  : 

1.000  bushels 

GERM  AT 

ITot  imports: 

•  i 
:            28,507        4  ; 
:              5,002  ; 
:            34,989  : 
:          210,091  : 

123,090 

24,559 
4,189 

ITALY 

ITot  imports; 

»  « 

,            pop  f;q£  , 

> 

:            26,914  i 
:              7,211        '  ; 
:  55,621 
:          318 , 342 

:  260,557 

\            '  9,847 
:  11,574 

PR  mas 

Production  .   . •  

ITot  import  S4 

Nov  -  June     .  .   .   .  . 
Apparent  utilization  .  . 

»'      •      •      •  ■ 

•  4 

:    •       281,285  s 

:  12,593 
4,305 

: 

:  332,617 

:  319,863 

:  17,517 
:  2,682 

BELGIUM 

ITot  imports : 

Nov  -  Juno  ..... 
Apparent  utilization  .  . 

■      •      •      •  # 
•      •      *      •  • 

• 

-  17,986 

• 
• 

:  11,000 
:  3,392 
:•  26,970 

!  59,348 

:  15,995 

:  12,067 
:  4,027 

Not  imports; 

Apparent  utilization  .  . 

•      •       •      •  • 

• 
• 

7,336 

■ 
• 

:              9 , 903 
2,521 
16,396 
:  36,156 

:  4,666 

:  10,755 
:  2,966 

C  ZSO  HO  SLOV  AKI  A 
Net  import s : 

Apparent  utilization  .  . 

•       •      •      •  • 

a 

• 
• 

51,499 

» 
• 

:  4,705 
2,482 
:  10,006 
:            68 , 692 

•  43,065 

:  3,459 
:  1,137 

Continued 
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» lance 

s ,  .season 

t/U.J.y    X     uO    JULo    O-^  — 

..Continued 

Country  .unci  item 

* 
• 

:  1929-30 

000  bushels 

:  ' 1 ,000  bushels 

S'VITZESL  JTD 

• 

• 

Prnduc t i on  ......   

4,270  < 

n  /    5  791 

T-''"1 1"    innnrt  ^  • 

1 «  o  U      J.  i  * J  jJ<  J  x  u  o  ; 

• 

Jrilv  -  Oct 

• 
• 

.  5,272 

7  670 

TTnv 

.  1,134  • 

!                       J  \j  ^ 

.    .  9.,  089. 

Apparent  utilization  .   .   .  .   .   .  . 

19.,  765 

GREECE 

• 
• 

• 

9 

i'3,085 

,                  O  ,  'x  O  JL 

TJV;  t    3  prnnr  t  S  • 

■ 

* 

"  *AJ"tJ                  *>J  ^-j  \J  u«  ••••••••• 

« 

4,299  \ 

4  740 

Oct  ,                                        .  . 

.  1,105     .  j 

1  543 

.11  ov  -  Juno  

• 

16,659.  : 

Apparent  utilization   

• 

35,228  j 

IEITM  "JRK 

« 
• 

• 
• 

12,214  « 

lie  t  irnoor  t  s  • 

♦ 
• 

July  -  Sept   

3,201 

2  017 

Oct  .   .  . 

1,132  : 

12,711 

Apparent  utilization   

• 

29,258  ; 

P  OL  AFD 

• 
* 

59,219  : 

AO   P  R  9 

ITet  iTiioortR* 

• 
• 

2,673  - 

<_,■ 

1,036  ; 

62,978  : 

SiiEIEN 

• 

• 

P  t*  n  d  i  j  c  1~  "  n  7i 

19,155  j 

no    7  o/i 

Tint  irYinrir*+"<^» 

• 

julv  Oct 

2,915  • 

Nov  

454  : 

r?4 

4,184  : 

Ipparent  utilization  

• 
• 

26,708  ; 

Cont inued 
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Table  16. —  WHEAT:     Balances,  season 
July  1  to  June  30  -  Continued 


Country  and'  item  • 

1,928-29  : 

1929-30 

1,000  bushels  : 

1.000  bush j Is 

FIITLAITD  : 

•998     •  ; 

1 ,095 

Net  imports; 

July  -  Sept  ' .    • ; 

•;■    -       -1,375     ■  -j 

:  1,553 

:•       ■        655     •  < 

i         ■    •  565 

jMOv  —  June     «  •  , 

3,864- ■  - 

Apparent  utilisation  .  .  .  ; 

7,093  : 

LATVI  \ 

:  2,499* 

:  2,366 

Net  import s; ' 

. '    '             40  i 

:  551 

294 

;  257 

2,094 

Apparent  utilization  .   .   .  .  , 

:  5,291 

a/  Includes  spelt. 


South,  ;o  st  Germany  as  L  ~.  ,.r  <.  t  for  whjat    xnd  flour 
from  the  United  States 

The  American  Consulate  at  Stuttgart  iao.es  ..,n  interesting  report 
upon  the  raar&et  for  ./heat  and  flour  in  southwest  Germany*    The  Consulate 
circulated    i  questionnaire  to  a  number  of  flour  mills  and  leading  grain 
and  flour  dealers  in  the  district.     The  majority  of  grain  and  flour 
dealers,  in  answering  the  Consulate's  letter  of  inquiry,  gave  it  as 
their  opinion  that  there  ./as  a  possible  market  in  tins  district  for  wheat 
from  the  United  States  but  not  for  flour.     The  most  inform  ,tive  of  the 
replies,  translated,  re^ds  as  follows: 

"In  reply  to  your  inquiry  of  November  6,  1929,  .ve  have 
to  inform  you  that  American  wheat  does  hive  a  marxot  here  and 
this  despite  the  efforts  of  the  German  Government  to  protect 
homo  grown  wheat.    The  reason  why  American  //heat  is  required 
is  due  fro  the  fact  that  German  wheat  is  hot  sufficiently 
glutinous  and  in  order  to  mill  a  flour  suitable  for  baaing 
purposes,  American  wheat  must  be  added  fro  the  local  vheat.  It 
may  be  that  this  year  the  competition  of  Argentinian  wheat  has 
somewhat  lessened  the  demand  for  wheat  from  the  United  States. ' 

"It  does  not  pay  to  import  .yheat  flour  here  because  the 
custom's  duty  is  too  high  on  it." 
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The  custom*  s  duty  on  ./heat  flour  is  14.50  marks  per  100  kilograms, 
or  nearly  $1."57  per  hundred  pounds. 

A  certain  percentage  of  high  grade  American  wheat  is  often  mixed 
at  the  mills  with  the  locally  grown  wheat  to  improve  the  quality  of  the 
flour.     Domestic  ••/heat  sells  in  Stuttgart  at  about  166.9  cents  per 
bushel,  whereas  American  wheat  is  priced  here  at  134.3  to  212,3  cents 
per  bushel  according  to  quality. 

The  cost  of  freight  and  insurance  on  vheat  from  Chicago  to 
Rotterdam  is  reported  at  approximately  12.24  cents  per  bushel  and  the 
freight  from  Rotterdam  to  Mannheim  is  approximately  5.44  cents  per  bushel. 
These  are  freight  charges  paid  on  .vheat  imported  from  the  United  States. 
The  import  duties  on  wheat  coming  from  the  United  States  are  41.90  cents 
per  bushel  and  on  Canadian  wheat  48.62.     The  total  freight  and  duty 
charges,  therefore ,  on  American  .'/heat  laid  down  at  Stuttgart  would  be 
about  59.6  cents  per  bushel. 

An  article  appearing  in  the  Freiburger  Zeitung  for  ITovember  11, 
1929,  which  reported  this  inquiry  and  replied  to  it,  is  of  great  interest 0 
A  translation  of  this  article  follows: 

"A  number  of  Mannheim  flour  dealers,  grain  dealers  and  even 
grain  mills  in  Mannheim  have  received  a  circular  questionnaire 
from  the  American  Consular  Service  in  Stuttgart,  requesting  in- 
formation as  to  the  market  in  Mannheim  for  ./heat  and  wheat  flour. 
It  is  stated  therein  that  *  the  Consulate  is  especially  interested 
to  learn  if  there  is  a  possibility  of  importing  wheat  and  wheat 
flour  from  the  United  States  into  this  district,  if  these  American 
products  .ire  offered  for   sale  at  this  time,  and  if  so,  how  the 
prices  for  American  wheat  and  wheat  flour  compare  with  those  for 
^ocal  products.*      The  fact  of  the  matter  is  that  on  account  of 
the  custom* s  duty,  American  flour  cannot  be  considered  for  import 
into  southern  Germany.     Nevertheless ,  this  question  is  much  talked 
about  in  interested  circles.    Foreign  mills  at  earlier  poriods 
have  exported  de  luxe  flour  to  Germany  by  'dumping*,  ./hereby,  it 
is  true,  the  prices  for  German  do  luxe  products  of  at  least  as 
good  a  quality  were  forced  below  the  normal.     But  the  Germm  mills 
were  forced  thereby  to  raise  the  prices  of  the  general  grade  of 
.  products  necessary  for  the  maintenance  of  the  German  people.  The 
large  mills  in  the  Mannheim- Ludwigshaf en-Worms  center  have  lost 
important  markets  through  the  separation  of  Alsace-Lorraine  and 
the  more  difficult  traffic  with  the  Saar.     The  remaining  markets 
they  can  maintain  only  by  furnishing  flour  of  quality,  but  in 
this  they  are  hindered  by  the  regulations  compelling  the  admixture 
of  other  grains  in  making  flour.     The  results  on  the  South-German 
milling  industry  cannot  be  foreseen  if  the  much  talked~of  compul- 
sion for  mixing  15  per  cent  of  rye  v.lth  wheat  -would  come  into 
force,  and  if  America  would  go  so  far  in  its  assistance  to  farmers 
to  increase  its  export  by  ♦dumping1  .     The  capacity  of  the  ■■German 
mills  for  purchasing  German  wheat  would  thereby  be  considerably 
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diminished,  at  a  time   /hen  the  export  of  German  mill  products  had  been 
greatly  decreased  as  a  result  of  unfavorable  commercial  treaties.  An 
important  means  of  helping  the  farmers  Jould  thereby  have  to  be  given 
up.     In  addition  we  have  been  informed  that  some  attempts  have  boon 
made  to  import  flour  from  Manitoba  via  Hamburg  to  Mannheim,  but  with 
little  success,  as  this  flour  proved  much  too  glutinous  and  could  not 
be  used  alone  but  only  when  mixed  witb  German  flour.    Compared  with 
this  mixture  German  mixed  wheat  flour  was  found  to  be  of  at  least  equal 
quality." 

Eg:  net  as  a  -potential  flour  miraet 

Egypt  is  a  potential  mar-cot  for  increasing  quantities  of  flour 
according  to  a  report  by  Araeric an  Consul,  Raymond  H.  Giest,  received  in 
the  Foreign  Service  of  the  Bureau  of  agricultural  Economics.    Egypt  now 
consumes  approximately  1,150,000  short  tons  of  wheat  and  flour  annually 
with  a  present  population  of  about  14,400,000.     ^bout  25  per  cent  of  this 
is  imported,  mostly  in  the  form  of  flour.     Bread  constitutes  the  chief 
article  of  food  for  the  Egyptian  peasants  and  laborers,  but  at  present, 
the  consumption  of   .vhite  flour  is  confined  largely  to  the  urban  population 
Consul  Giest  states  therefore,  that  if  the  price  of  wheat  flour  .-/as  such 
that  the  poorer  people  could  buy  it  or  in  the  advent  of  an  increased  pur- 
chasing power  and  a  higher  standard  of  living,  Egypt  might  consume  a  con- 
siderably larger  quantity  of  wheat  and  flour  than  at  present. 

who  at  pr  o  due  t  i  on  in  Egypt  has  increased  very  little  sir.ee  1920  and 
being  a  winter  crop,  its  cultivation,  unliks  that  of  cotton,  is  not  par- 
ticularly affected  by  the  development  of  irrigational  projects.  Wheat 
growing  enters  into  competition  .vith  beans,  barley,  be r seem,  onions, 
lentils,  and  a  few  minor  crops. 

Treat  imports  are  principally  from  Australia  as  that  wheat  can 
usually  be  obtained  at  a  lower  price  than  other  ./heats,  its  color  is  well 
suited  to  the  trade,  and  Australian  firms  generally  grant  more  favorable 
terms  than  either  American  or  Canadian  firms.    However,   American  and 
Canadian  flours  of  superior  quality  are  imported  when  the  price  is 
sufficiently  low.     Italian  flour  has  of  late  been  offering  severe  com- 
petition .vith  American  "Eurum",  according  to  Consul  Giest. 


the  world  Wheat  Supply  and  prices 


PRICE 

CENTS 


3.700  3,800  3,900  4,000  4,100  4,200  4,300  4,400 

SUPPLY,  MILLION  BUSHEL  ADJUSTED  TO  1928 

SUPPLIES  INCLUDE  PRODUCTION  AND  STOCKS  ACCOUNTED  FOR  JULY  I  AND  ADJUSTED  TO  1928  BY  ADDING  70  MILLION 
BUSHELS    PER   YEAR   FOR  ANNUAL  INCREASE  IN  DEMAND.   PRICES  ARE  AVERAGE   BRITISH   PARCELS  TO  REPRESENT  THE  WORLD  MARKET 
PRICES. 
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7/ORLB  vTRE AT  CROP  AT.TD  MARJM  PROSPECTS 
?he  world  wheat  supply  situation  has  not  changed  materially  in  the 
past  month.    The  estimate  of  the  Australian  crop  has  been  increased  and  of 
the  Argentine  crop  reduced,  malcing.no  material  change  in  the  world's  total 
crop.    The  <vorldTs  visible  supply  continues  large  but  the  visible  supply  in 

» 

the  United  States  ha&  been  reduced  by  about  40  million  bushels  since  October. 
Stocks  are  large  in  Liverpool  but  small  at  many  of  the  Continental  European 
ports,  and  the  amount  of  wheat  afloat  is  much  smaller  than  a  year  age. 

The  takings  of  European  importing  countries  continue  small.     In  many 
of  .the  European  countries,  particularly  Germany,  Italy  and  Austria,  prices 
have  risen  in  relation  to  prices  in  the  United  States,  and  it  seems  likely 
that  the  imports  of  these  countries  will  increase  during  the  remainder  of  the 
season.    Chinese  markets  may  also  become  more  active  toward  the  end  of  the 
season. 

Areas  seeded  for  the  1930  crop  reported  to  date  total  slightly  less 
than  the  estimates  of  winter  seedings  or  harvestings  in  the  same  countries 
in  the  past  season,    Average  abandonment -would  reduce  the  area  to  be  harvested 
in  the  United  States.   'ITo  data  are  available  as  to  average  abandonment  in 
other  countries.     It  is  practically  impossible  to  estimate  the  condition  of 
winter-so/ra  crops  in  Europe.    To  date  the  .'/inter  has  been  mild  and  reports 
from  some  European  countries  Indicate  rank  growth  which  may  be  more  than 
usually  susceptible  to  freezing  or  disease.     It  is  interesting  to  note  that 
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Italy  reports  reduced  acreage.     Average  yields  on  the  reported  acreage 
T.vould  produce  a  crop  nearly  60  million  "bushels  less  than  the  official  es- 
timate of  the  1929  crop. 

Reports  of  sporadic  shipments"  or  sales  from  Russia  have  aroused  much 
interest.     Total  sales  and  shipments  to  date  have  not  tieen  large  and  are 
not  likely  to  "become  large.    The  government  failed  to  sec  are  any  increase 
in  winter  v/heat  seedings  and  seems  to  be  struggling  against  odds  to  secure 
a  material  Increase  in  spring  seedlngs. 

Prices  '■• 

The  improvement  in  prices  expec ted  in  February  has  no't  materialized. 
The  foreign  demand  for  vheat  from  the  United  States  continues  disappointing- 
ly "re'aK.     Lo.v  prices  of  feed  stuffs  and  rye  have  tended  to  weaken  the -demand 
for  wheat"  in  many  European  countries.     Other  important  factors  in  the  situa- 
tion have  been'a  declining  general  price  level,  difficult  financial  conditions^ 
and  business  depressions,  which  have  tended  to  force  early  marketings  in 
many  countries  and  to  encourage  hand-to-mouth  buying  on  the  part  of  consumers 
and  Importers.    These  conditions  continue  to  be  a  factor  in  the  situation. 
There  is  some  hope  for  wheat  prices  on  account  of  reduced  supplies  available 
from  the  Southern  Hemisphere  and  a  terdency  for  credit  conditions  to  improve. 

It  still  seems  likely  that  the  European  demand  for  foreign  '//heat  will 
increase  and  that  larger  quantities  will  be  taken  from  the  United  States  in 
the  latter  part  of  the  season.    The  .vorld  carryover  of  old  v/heat  at  the  end 
of  the  season  probably  .vill  be  fairly  large  but  smaller  than  a  year  ago,  with 
very  small  supplies  in  the  Soathern  Hemisphere.    These  conditions  point  to 
the  possibility  of  a  more  favorable  market  in  May,  June  and  July  unless  con- 
ditions in  Europe  should  become  favorable  for  another  large  //heat  crop  and 
an  early  harvest. 
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World  Production  and  Crop  Conditions 

Changes  in  the  estimates  of  Argentina  and  Australia  do  not  require 
any  change  in  the  estimate  of  world  production,  which  is  still  placed  at 
3,415  million  bushels,  as'  compared  with  3,S43  millions  last  season. 

The  Australian  crop  is  now  officially  estimated  to  be  125  million 
"bushels,  an  increase  of  13  million  bushels  over  the  first  estimate  but  still 
35  million  bushels  less  than  the  harvest  of  the  previous  crop.     This  offi- 
cial estimate  is  exactly  in  line  with  the  outturn  indicated  by  weather  con- 
ditions in  October,     It  'nay  be  recalled  that  in  October  we  published,  an 
analysis  of  the  relation  of  the  weather  to  yields*,  indicating  that  the  out- 
turn of  the  crop  should  fall  between  llo  and  135  million  bushels.  Apparent- 
ly the  Australian  crop  was  harvested  under  iavoraole  conditions  and  a  large 
part  of  it  is  now  in  the  visible  supply. 

The  second  official  Argentine  estimate  was  140  million  bushels, 
slightly  less  than  the  first  official  estimate  and  200  million  busaels  less 
than  the  outturn  of  the  previous  crop.     While  the  official  estimate  is  near- 
ly in  line  with  the  outturn  indicated  by  an  analysis  of  the  relation  of 
weather  to  yields,  we  are  still  inclined  to  expect  a  somewhat  larger  outturn. 
In  the  past  few  years  the  outturn  of  the  crop  has  been  somewhat  higher  than 
would  be  indicated  on  the  basis  of  reported  area  and  calculated  yields.  Ale 
are  inclined,  therefore,   to  add  about  15  million  bushels  to  the  calculated 
figure  145  millions  and  expec6  the  Argentine  crop  to  turn  out  to  be  about 
160  million  bushels,  as  compared  with  about  340  millions  harvested  in  the 
past  season. 

These  changes  in  estimates  indicate  tnat  the  new  crop  supplies  from 
Argentina  and  Australia  are  about  215  million  bushels  less  than  the  amount 
available  from  the  previous  crops.     Argentina  iiia,,  have  had  on  hand,  January 
1,  about  20  million  bushels  of  old  wheat.     In  Australia,  o n  the  other  hand, 
the  old  crop  had  been  well  cleaned  up.     It  is  apparent  that  these  countries 
cannot  ship  large  amounts  weekly  through  the  next  three  or  four  months  with- 
out exhausting  their  surpluses  early  in  the  season. 

Fall  and  winter  seedings  of  wheat  reported  to  date  in  eight  countries 
total  about  100,208,000  acrcs  as  compared  with  103,052,000  acres  seeded  or 
harvested  in  the  same  countries  a  year  ago»     The  only  significant  increase 
is  the  two  per  cent  increase  in  the  United  States,  and  average  abandonment 
would  reduce  the  winter  wheat  area,  to  be  harvested     uelow  the  area  harvested 
a  year  ago.     Last  year  the  estimated  abandonment  in  May  was  only  6.4  per 
cent,  about  half  the  average  of  the  past  ten  years.     India,  Canada,  Rumania 
and  Italy  have  all  reduced  winter  seedings. 

India  will  soon  be&in  harvesting  a  new  crop  from  an  area  which  may  be 
lesc  than  last  year.     The  first  estimate  of  area  is  29,319,000  acres,  4  per 
cent  below  the  first  estimate  in  1929,     Oood  rains  have  fallen  and  the 
second  estimate,  which  is  issued  in  March,  may  show  some  increase  over  the 
first  estimate.     The  condition  of  the  Wheat  crop  in  India  on  the  irrigated 
areas  is  reported  to  be  average  or  above  -^nd  on  the  unirrigated  areas, 
average  or  below. 
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The  early  estimates  of  the  North  African  crons  are  not  very  depend- 
able.    The  first  estimate  of  the  Algerian  acreage  is  slightly  below  the 
corresponding  estimate  of.  1929.,  and  the  wheat  prea  of  Tunis  is  estimated  to 
be  the  same  as  a  year  ago.     In  so  far  as  it  is  possible,  to  draw  any  conclu- 
sion from  available  reports,  it  seems  that  the  preparations  for  the  iJorth 
African  crop  are  not  any  better  than  a  year  ago. 

The  area  seeded  in  Rumania,  Bulgaria  and  xtaly  totals  21,900,000 
acres,  about  700 , 000 -acres  or  3  per  cent  less  than  the  estimates  of  areas 
harvested  in  1929.     Bulgaria  increased  the  area  seeded  but  Rumania  cut  hers 
materially.     It  is  doubtful  that  these  countries  will  produce  any  signifi- 
cant amounts  for  exports  next  season.     Italy  reports  11,752,000  acres  seed- 
ed, which  is  51,000  acres  less  than  the  estimate  of  the  area  harvested  in 
1929.     A  reduction  in  Italian  yields  to  normal  would  be  more  significant 
tiian  this  curtailment  in  area.     In  the  past  season  the  yields  were  large 
and  average  yields  on  the  estimated  area    s-own  would  result  in  a  crop  60 
million  bushels  less  than  the  official  estimate  of  the  1929  crop. 

tfheat  w^s  seeded  in  Europe  under  generally  favorable  conditions.  The 
winter  has  been  mild  in  contrast  with  the  hard  winter  of  a  year  ago.  Mild 
weather  has  left  the  winter  areas  for  the  most  part  without  snow  cover  and 
reports  contain  some  complaints  of  the  growth  being  too  rank.     Austria  re- 
ports some  winter  damage,  with  conditions,  however,   being  above  average. 
Europe  has  had  good  yields  for  some  years  and  a  return  to  average  yields 
would  reduce  the  available  home  supplies  in  some  of  the  important  European 
count ri es . 

The  Russian  Government  is  planning  to  secure  an  increase  in  spring 
seedings.     Reports  to  date  indicate  that  winter  rye  seedings  were  increased 
but  that  the  Government  failed  to  secure  an  increase  in  the  fall-sown  wheat 
area.     Reports  now  indicate  difficulty  in  securing  seed  -and  machinery  for 
carrying  out  the  Government  program  for  spring  seeding. 

Statistics  of  the  a.rea  and  production  of  wheat  and  rye  in  Europe  are 
presented  below  for  reference  in  connection  with  reports  concerning  Russian 
surpluses  and  plans  for  spring  seedings.     It  will  be  noted  that  a  large  pro- 
portion of  the  wheat  area  is  sown  in  the  spring,  whereas  practically  all  of 
the  rye  is  seeied  in  the  fall.     A  successful  spring  seeding  campaign,  there- 
fore, has  more  significance  in  relation  to  wheat  than  to  rye, 

The  condition  of  the  winter  crops  is  reported  to  be  satisfactory. 
More  moisture  is  needed  in  the  southeastern  p.^rt  of  European  Russia.  Re- 
cent severe  frosts  have  extended  south  into  Ukraine  and  middle  Volga  region. 

The  Government  plans  an  increase  of  20  per  cent  in  the  spring  wheat 
area  but  it  planned  an  increase  of  7  per  cent  in  winter  seedings  and  se- 
cured no  increase  in  the  winter  wneat  area.     Some  increase  in  spring  seed- 
ings may  be  realized  out,  considering  all  the  difiiculties  involved  in 
carrying  out  the  Government  plan,   it  seems  doubtful   that  an  increase  of 
20  per  cent  can  be  realized. 
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Table  1.  -- RUSSIA:     Acreage,  production  and  exports  :f  wheat 
and  rye,  average  19C9-1913,  annual  1 92 0- 192 9. 


Couipiitd  from  official  and  trade  sources, 
a/    Not  available.  . 
b_/     Commercial  source, 
c/    Less  tnsnoOOjjOG  ous", 
d/  July 


f\  t*  n  n    o  n 

\  i  Acreage 

Producti  on 

Net  exports 
year  begin- 
:  ning 

p»  is  t* 

 _  

;  "Total  : 

'  Winter 

'  Spring 

:  Total 

'  .Winter 
 ■ 

1  Spring 

Million . 

Million 

Million 

Million 

Million 

Million 

Million 

nab  AT 

-?cres 

■  cres 

ac  r  e  s 

"bushels  : 

bushels 

cushels 

bushels 

Ave . 19u9-i91o 

74'.  ' 

:  759 

:      ■  164 

1920  .  ... 

48- 

•  11 

■  37 

320 

103  • 

217 

1921  ...  . 

38' 

'  ■    ■  10 

:•  28: 

:  205 

69 

:  136 

: .  tl 

1922  .... 

22 

8  ' 

:  •  14: 

:  243 

.  ■  110 

i33 

1923  ..... 

-39- 

;  a/ 

•••  w 

419 

a/ 

a/ 

:  21 

1924  .... 

53 

16 

37  : 

:  472 

180 

:  292& 

c/ 

1925  .   .   .   .  : 

61  • 

:  19 

:       42 :  ; 

757 

-d62. 

495 

27 

192o   .    .    .    .  : 

72 

.  22 

50- 

889 

313 

576 

49 

1 92  f  .   .   .   .  : 

ft  \ 

26 

51 

752 

312 

440 

i — 

5 

ly^c  .   .   .   .  : 

6b  : 

16 

52 

783 

159 

625 

/ 

T  GOO 

74  : 

16 

58  • 

— 

— 

—  — 

d/  1  • 

"DVT? 

_:  

Ave . 19u9- 191o  ■ 

61  : 

736  : 

29 

'V  47 

46 

I 

368 

359 

9 

/ 

m 

1921  .... 

48  : 

47 

1 

411  : 

395 

:  6 

•  U 

1922 

45  : 

45 

1 

•     568  ; 

563: 

5 

*               o  / 

Cv/ 

1923  .   .   .  , 

I        64  .; 

W 

■  a/ 

784  : 

a/ 

53 

1924  .   .   .  . 

69  : 

67 

2 

737  < 

722 

'  15 

3 

1925  .   ,   .   .  : 

7i  ::  \ 

69 

2 

889  : 

871 

'  18 

7 

1926  .... 

70 

:      •  69 

:  1 

926 

907 

19 

17 

1927  .   .:  .   .  : 

69 

58 

l 

945  : 

••  926 

:  19 

1928  .... 

%S  64 

63 

1 

756     .  : 

740 

16 

1929  .... 

60 

1929-February 


7 . 


1930. 
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Table  2 .  — '.THE AT  PRICES 


Closing  prices  of  May  futures 


]  Chicago 

]  Kansas  City, 

' Mi nrer 

rpoli  s 

]  Winnipeg 

[  Liverpool 

Bueno  s 
:   Aires  sj 

ended 

:  1929 

:  1930 

:  1929 

!  1930 

•  1929 

:  1930 

:  1929 

5.1930 

:  1929  t  1930  : 

1929  '  1930 

:  Cents 

:  Cents 

:Cents 

:  Cents 

-Cents 

:Cent  s 

:Cent  s 

:  Cents 

Cents: 

Cent  s : 

Cent  s ; 

Cent  s 

Jan  2 
9 
16 
23 
30 

Feb  6 
13 
20 

:  119 
:  121 
:  123 
:  128 
:  127 
:  127 
:  133 
133  : 

:  135 
:  132 
:  127 
:  128 
:  120 
l  121 
•  123 

:  111 
:  114 
:  116 
:  121 
:  120  • 
:   119  - 
:  124  • 
:  125  : 

:  127 
:  125 
:  120 
:  121 
:  114 
113 
116 

:  112 
:  115 
:  118 
:  122 
:  121 
:  121 
:  126 
:  127  ■ 

:  134 
:  132 
:  127 
:  128 
,  120 
:  120 
:  123 

:  121 
•  124 
:  126 

.     1  ?Q 

;     i.  .j 

i  129 
:  129 
:  134 
:  135 

:  146 
:'  141 
•  132 
:  135 
:  126  j 
:  126 
:  128  • 

:  132 
.  134 
:  135 
:  136 
■  135 
,  136 
:  136 
:   136  • 

:  148 
:  142 
:  138 
:  137 
:  132 
:  126 
:  129 

-  b/110 
;b/l09 
.b/110 
:b/ll2 
:  115: 
:  115 
:  117- 
!  116; 

,b/l27 
b/120 

.b/117 
b/117 
118 

:  114 

:  113 

a/  Prices  are  of  day  previous 

to  other  pr; 

_ces. 

•  */ 

F e  br u  ar y  futures. 

We i ght o d  average 

cash  prices 

at  s t at e d  marke t  s , 

,  United  States 

Week:'] 
ended' 

All  classes' 
and  grade  s : 
six  markets' 

:  ITo,  2      1      ITo.  1 
Hard  winter : D'-t.r .  spring' 
_rr  ans  a  s  0  i  ty :  Mi nn e  ap  o  1  i  s 

!        ITo .  2  : 
Amber  durum' 
!Minr.eapoli  s ! 

ITo. 2  : 
Red  .-/inter 
St.  Louis  : 

Western 

vit  i  t  e 
Seattle  a/ 

1928  : 

1929  : 

1928  : 

1929  : 

1928  : 

1929 

1928  : 

1929  : 

1928  • 

1929.  : 

1928 

'  1929 

Cents : 

Cent  s : 

Cent  s : 

Cents: 

Cents: 

Cents- 

Cent  s : 

Cents: 

Cent  s : 

Cents : 

Cent  s : 

Cents 

Dec  6« 
13: 
20: 
27: 

109  : 
107  : 
107  : 
106  : 

130  : 

122  : 
120  : 

123  : 

11-3  : 
111  : 
111  : 
110  : 

125  : 
120  : 
118  : 
122  : 

124  : 
121  : 
123  : 
120  ; 

138  : 
130  • 
128  : 
132  ; 

117  : 
107  : 
110  : 
109  : 

'  126  : 
124  j 
119  : 
122  : 

143  : 
141  • 
137  : 
135  : 

138  j 
132  . 
132  ; 
135  : 

116  . 

117  ; 
118.  : 
116  : 

128 
124 
122 
124 

1929 

:  1930 

,  1929 

1930 

:  1929  ; 

1930 

:  1929 

:  1930 

:  1929 

:  1930 

:  1929 

:  1930 

Jan  3 
10 
17 
24 
31 

Feb  7 
14 

:  105 
:  108 
:  115 
:  118 
:  117 
:  117 
:  119 

:  126 
:  123 
:  121 
:  122 
:  118 
:  117 

:  108 
:  1C.8 
:  114 
:  119 
:  117 
•  117 
:  116 

s  125 
:  121 
:  118 
:  118 
:  114 
:  112 

:  123 
:  125 
:  130 
:  132 
:  131 
:  134 
:  136 

:  136 
:  133 
:  131 
:  131 
:  127 
:  125 

:  111 

•  122 
:  138 
:  132 
:  132 
:  129 

:  124 
s  122 
:  118 
:  119 
:  115 
:  111 

:  135 
:  141 
:  141 
:  142 
:  144 
:  139 
:  141 

:  137 
:  135 
:  134 
:  133 
:  129 
:  123 

:  115 
:  116 
:  US 
:  120 
:  118 
:  118 
:  121 

:  126 
:  126 
:  123 
:  123 
:  120 
•  116 

a/  Weekly  average  of  daily  cash  quotations  basis  iTo.l  sac kg d  30  days  delivery. 


WH-46  -  7  - 

Table  2 .  —  .VHE AT  PRICES,  Cont'd- 


Liverpool  prices 


Near  futures: 
t        close  : 

i.  0  •  1  i.  . 

M-nitoba  : 

i>  U  »  O    11  »  ' 

Manitoba  ■ 

No .  2  . 

h  p  r  d  w  i  n  *■ n  t*  ' 

shipping  5 

Bosaf e 
6&  lb 

Cents  : 

Cents  : 

\J  "^j  1  .  j  o 

] 929-30 •              •  5 
Dec    b  ......  ; 

:         137  j 

l        1'62  j 

!    '    156  j 

143  ! 

!  140 

13   ! 

133 

t        158  : 

:    :    152  j 

.          136  - 

•  -  186 

.20  ........  i 

5          132    •  ; 

:        156  ■ 

5-149  : 

5  135 

5  132 

27  .   .   .  4  ",  .  -! 

i    "  134 

:        157       t  151 

:          136  ; 

:  135 

Jan    3  '  •  : 

5  144 

:  162 

:  157 

;  146 

■  139 

■  10  '.   .  •.   .       .  < 

5-139 

:  156 

;  a/  153 

;  142 

:  137 

17  ......  . 

:  130 

:  152 

:  a/  147 

5  137 

•  133 

24  .  .   ,   ,  ,", 

5  132 

j  151 

:  145 

:  136 

5  131 

31  .   .    ,  .   .  . 

:  123 

!  146 

5  140 

:  132 

:  132 

3./  Afloat 


Exports 

Shipments  from  exporting  countries  continue  to  b^  relatively  small. 
Both  Argentina  and  Australia  are  moving  their  new  crops  at  a  fairly  rapid 
rate  considering  the  size  of  the  supplies  to  be  moved.    Russia  has  shipped 
small  amounts  in  the  past  fe#  weeks.     Shipments  from  the  Danube  countries 
have  decline!.     North  American  wheat  is  moving  in  moderate  volume.  Exports 
of  wheat  from  the  United  States  in  the  six  weeks,  January  4  to  February  8, 
amounted  to  nearly  10  million  bushels  as  compared  with  4  millions  in  the 
corresponding  vvee.es  of  the  past  season.     Including  flour,  exports  amounted 
to  15  million  bushels  against  nearly  10  millions  in  the  first  six  "Seeks  of 
1929. 

Considering  the  slo.vness  of  the  movement  of  ./heat  from  North  America 
.ve  again  made  slight  reductions  in  our  estimates  of  net  exports  for  the 
season  and  correspondingly  increase  our  estimates  of :  carryover  in  surplus 
producing  countries.     It.no.v  seems'  lively  that  surplus  stocks  in  the  prin- 
cipal exporting  Countries  on  July  1,  1930  will  be  about  150  million  bushels 
less  than  on  July  1,  1929.  •       •  - 
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Table  3.—  WHEAT,  IITCLUDIirG  FLOUR :     Shipments  from 
p'r  i  nc  ip  a  1 '  9  xp  o  r  t  i  ng  ctfcmt  r  ie  s 


Country. 

'Total  shipments'. 
:.    or  export  s  : 

Sh  ipme  n  t  s ,  vve  e  k.  : 

ending  : 

Net  movement  from  July 
as • far  as  reported 

1927-28  :1928-29?I 

^  Jan  25:'  Feb  1  :  'Feb  8  : 

To  and. 
inc 1 . " 

1928-29:1929-39 

ITorth  America  b/ 
Canada  4  mitt  s.c/ 
United  States 

Danube  &  Bul.d/ 
Brit ish  India. . 

Total  f/  ' 

1,000  :  1,000  : 
: bu  she  1 s : bu  she 1 s : 

1,000  :  1,000  :  1,000  • 
bu  sh  e  1  s :  bu  sh  e  1  s  :  bushel  s « 

ikte  : 

1,000":  1,000 
bu  she 1 s : bu  she  1 s 

■.  •  « 

:Feb"8 ' - 

344,394:186,419 

:  333, 335; 458, 649 
:  206, 259:163,687 

l 1,143:     2,140:  1,414 
:   :■  1,786:     2,970:  2,775 

.  '» 

:  355, 503:127, 673 
:i02, 369: 10 1,527 

•178,135:216,722 
•  72,962:107,937 
5,408:  8 
:   32,847;  33,842 
:  15,668  :e/21, 739 

:   -'4,216:     2,742:  2,339 
:   '2,728:     1,216:  2,056 
:            0:        256:  456 
:  '       80:        128:  16 
:  :         0:        5   0:  0 

.  i»  . " 

.    M   ,  H 

,     It  t! 

.      »»  " 

i     •       i  «, 

,     It  M 

:  94,758:117,225 
5.53 ,.£64:  34,072 
8:  712 
:.    2,04.8 :  15,440 
:.    5,584:  273 

:757,443:83b, 712 

:   12,643:  10,554:  11,003 

:500,456: 354, 141 

Compiled  from  official  and  trade  sources. 

a/  Preliminary.      b_/  3radstreet T  s ,  .veefcs  ending  Thursday,  includes  flour  convert- 
ed at  4.5  bushels  per  barrel.      c_/Fort  William,  Port  Arthur,  Vancouver  and  Prince 
Rupert.     cl/Hungary,  Yugoslavia,  Rumania  •and  Bulgaria,    e/llet  imports.  f/Total 
of  trade  figures,  including  ITorth  America  as  reported  by  Bradstreets. 


Table  4. —  World  quantities  of  wheat  and  flour 
on  passage,  by  .veeks,  1928-1930- 


We  e  £  ] 

\        1928  ; 

\            1929  " 

1930 

!       1,000  bushels  i 

1.000  bushels  : 

1.000  bushels 

Jan 

7  . 

•       •  • 

:          •  46,080  < 

53,160  j 

:  28,208 

tt 

14  . 

*      •  • 

45,096 

:  57,560 

:  32,672 

tt 

21  . 

•      •  • 

:  48,712 

:  60,416 

•  33,272 

it 

28  . 

•       •  • 

s  55,224 

:  63,024 

j-  35,800 

Feb 

4  . 

:  59,264 

t  64,768 

:  37,632 

tt 

11  . 

•       *  • 

65,520 

:  71,424 

:  39,464 
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Table  5 VH&AT ,  IECLIJDIlTa  F-LOUR:    Net  experts  from 
principal  exporting  countries 


Preliminary 
:  estimates  i 

:  1929-30 

:               Net  exports 

Country 

:  1928-29 

Tii  i\r  1 : 

!         to  - 

1928-29  1 

1929-30 

:  Million 

:  Million 

Ilillion 

•  Million 

1  bushels 

bushels  : 

:  bushels  : 

bushel s 

United  States  .   .  . 

•  • 

142 

:  190  -  210 

•Feb,  8 

:      102    '  : 

;  '102 

Canada   

•  • 

:  421 

:  200  -  220 

:Dec  31 

:  279 

:  110 

Hungary   

•  • 

:  24 

:     20  -  24 

•Oct  31 

:  7 

:  13 

Yugoslavia     .   .   .  . 

•  • 

!  8 

s     15  -  25 

:Dec  31 

:  6 

,             1  Q 

Argent  ina  

•  • 

!  217 

;  180  -  190 

:F@b  8  . 

:  95 

:  117 

■Australia  

•  t 

:.  .108 

:     65  -  75 

:Feb  8 

:  54 

:  34 

Total     .   .   .  . 

•  • 

:  920 

:   670  -  744 

:  543 

5  395 

Table  6. — WHEAT:    Carryover  or  stocks  accounted  for 
July  1,  1928  and  1929,  and  probable  carryover 
or  stocks,  July  1,  1930 


Posi  ti  on 

;          1926  : 

;       .  1929 

1930  , 
(Probable) 

United  Kingdom,  port  ; 
stocks  &  floating  supply 

Mi  1 li on  bu she  1 s 

Million  bushels 

Million  bushels 

:   .  128 
!  114 
;  78 

'  30 

:                60'  - 

.              245  • 
i              125  < 
:  "          114  < 
:  33 

:  61 

.      200  -  220 
.        90  -  110 
>  30-50 
:-'      20  -  30 

:  50-60 

:             410  ■ 

578  « 

:       390  -  470 

a/  Only  surplus  for  export  or  carryover  at  eni  of  sc-ason. 


The  United  States 

Consumption  of  "/heat  in  the  United  States  during  the  first  half  of 
the  season  has  probably  been  about  equal  -to  that  of  the  corresponding  period 
of  the  past  seascn.    A  two  per  cent  increase  in  .-/inter  seedings  of  wheat 
v/ould  consume  a  small  additional  amount  of  //heat.     Commercial  mill  grind ings 
from  July  1  to  December  31  amounted  to  about  295  million  bushels,  compared 
with.  297  millions  in  the  corresponding  period  of  the  previous  season.  With 
a  fairly  large  carryover  of  old  wheat  on  hand  and  //heat  prices  low  through 
a  part  of  the  season,  the  consumption  of  //heat  on  farms  h:is  probably  been 
about  equal  to  that  of  the  corresponding  period  of  the  past  season.    The  re- 
port of  wheat  stocks  on  farms  and  in  country  mills  and  elevators  as  of  March 
1  will  provide  a  basis  for  checking  upon  the  disappearance  of  //heat  in  the 
United  States  to  that  date. 
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It  may  be  interesting  to  no  to  the  position  of  the  ,/heat  and  wheat 
flour  mills  as  of  December  31  or  January  1.    Mills  reporting  to  the  United 
States  Department  of  Commerce  held  on  December  31,  150  million  bushels  of 
wheat,  as  compared  with  154  millions  on  December  31,  1928.    Flour  stocks 
were  a  little  larger,  being  4,700,000  barrels,  as  compared  with  4, GOO ,000 
barrels. 

According  to  reports  to  the  Millers'  national  Federation,  &/  the 
mills  had  unfilled  orders  to  the  equivalent  of  about  sixty  24-hour  days' 
grind,  and  the  wheat  stocks  were  10  per  cert  in  excess  of  amounts  needed 
to  fill  the  orders  on  the  books.     A  year  previous  the  unfilled  orders 
amounted  to  63  days'  run,  but  on  December  31,  1927  amounted  to  only  47  days 
of  capacity. 

It  may  also  be  of  interest  to  analyze  the  location  of  the  mill  stocks. 
Wheat  in  transit  and  bought  to  arrive  is  much  smaller  than  a  year  ag© ,  being 
about  10  million  bushels  as  compared  with  23  millions  on  December  31,  1928. 
The  holdings  in  public  terminal  elevators  amounted  to  only  15  million  bush- 
els compared  with  28  millions.    The  holdings  in  country  elevators  amounted 
t«  only  11  million  bushels,  one  million  in  excess  of  a  year  ago,  and  in  pri- 
vate terminal  elevators  not  attached  to  mills  14  millions,  or  9  millions  in 
excess  of  a  year  ago.    The  big  increase  is  in  mills  and  mill  elevators 
attached  to  mills,  an  increase  of  22  million  bushels.     In  adding  mill  stocks 
t»  visible  supply  It  should  be  observed  that  the  stocks  in  public  terminal 
elevators  and  possibly  some  of  the  .vheat  In  private  terminal  elevators  are 
already  included  in  the  visible  supply.     The  increase  in  the  holdings  of 
mills  and  mill  elevators  is  partially  offset  by  the  reduction  In  quantities 
in  transit  and  bought  to  arrive. 

In  summary,  It  appears  that  the  mill  stocks  report  to  the  Bureau  of 
Census,  Department  of  Commerce,  indicates  that  the  invisible  supply  in  com- 
mercial channels  on  December  31,  1929  was  probably  about  10  million  bushels 
larger  than  on  December  31,  1928.     In  this  connection  it  will  be  of  interest 
to  note  also  that  according  to  reports  to  the  Department  of  Agriculture  farm 
stocks  were  about  50  million  bushels  less  and  the  visible  supply  was  about 
4C  million  bushels  In  excess  of  the  previous  year,  making  the  total  of  ac- 
ceunted  for  stocks  in  the  United  States  on  recember  31,  1929  about  the  same 
as  a  year  ago. 

Apparently  flour  sales  .vere  good  in  the  second  quarter  of  the  season. 
Flcur  sold  in  the  three  months,  October,  November  and  December,  by  the 
mills  reporting  to  the  national  Federation  represented  63  per  cent  of  the 
capacity  of  those  mills,  as  compared  with  53  per  cent  in  the  corresponding 
period  a  year  ago  and  55  per  cent  in  1927.    The  exports  of  flour  in  the 
season  to  date  have  amounted  tc  almost  8  million  barrels,  the  equivalent  of 
39  million  bushels,  as  compared  with  slightly  under  8  million  barrels  or 
36  million  bushels  in  the  corresponding  period  a  year  ago. 


*/  Report  on  wheat  and  flour  stfiCfcs  as  of  December  31,  1929,  issued  February 
6,  1930.  Mills  reporting  manufactured  approximately  61  per  cent  of  the 
total  in  1928. 
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Unfilled  flour  orders 
number  24- hour  days 
.output  for  capacity 
represented 
Davs 


Pereont  ~  go  r  fllour 
sold  to  capac- 
ity for  the 
period 

Per  cent 


December  31, 

1924 

41 

32 

December  31 , 

1925 

42 

32 

Three  months 

ending: 

December  31 , 

1926 

47 

55 

55.4 

December  31, 

1927 

47 

54.8 

December  31 , 

1926 

59 

63 

52.8 

December  31, 

1929 

.66 

;  60 

63.1 

Millers'  national  Federation,  Supplement  "3"  to  Bulletin  No.  745,  February 
6,  1930. 

Table  7. — THE  AT , DOMESTIC  :     Stocics  in  store  and  afloat, 

United  States  markets 


Week  ended 


Stocics 


Compiled  from  commercial  grain  stocks  in  store  in  principal  United  States 
markets,  as  reported  to  the  market  news  service  cf  the  Bureau  of  Agricul- 
tural Economics.  a/  Preliminary. 

Table  18  •  — OTITED  STATES:    Exports  of  wheat,  wheat  flour  and 


■    •    *7ee<  ended 

'                     Wheat  '! 

Wheat  including  flour 

!  1929 

:  1930 

!'       1929  : 

:  1930 

sl.000  bushels 

:  1.0 00  bushels: 

1.000  bushels" 

1,000  bushels 

Jan  5  

:          976  : 

1,996  : 

1,878  : 

2,635 

12  

:          420  ; 

:  1,382 

:          1,553  < 

.  2,656 

19  

:         506  . 

:  1,578 

.  1,535 

:  2,513 

26  

:          260  j 

1,001 

:  1,021 

:  1,786 

Feb  2  

:  975 

:  1,593 

.  1,783 

:  2,970 

9  : 

896  - 

2 . 38  0 

:  2.024 

;  2,775 

Total     .    .   .   .  : 

4,033 

9,930 

:  9,794 

:  15,335 

-Via  Tljnnff. 
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Table  9.  -  WHEAT,  INCLUDING  FLOUR:     Exports  from  the  United 
States  by  countries,  July-December,  1928  and  1929 


Country  to 
which  exported 

i Wheat  incl. flour 

:  'neat 

:  Wheat  flour 

July-December 

Decei 

nber 

Tecember 

1  1928 

1929 

1923 

1929 

■  1923 

1929 

United  Kingdom    .  .... 
Irisn  Free  State     .   .  . 

Netherlands   

Italy  

Greece   . 

Belgium 

Germany   

France    ,  .  

Denmark  ........ 

Gibraltar  ,  , 

Finland 
Norway 

Sweden  ,   ,   .  ; 

Malta,  Gozo  and  Cyprus 
Other  Europe  

1,000 
■  bushels 

1 , 000 
:  bushels 

1 , 000 
bushels 

1 , 000 
bushels 

1 , 000 
barrels 

: 1 , uOO 
•barrels 

12,312 
2,308 
7,352 
•     4,771  : 
2,943 
2,148 
1 , 935  : 
1,746 
1,508 
1,156 
1,-109 
555  . 
337  • 
•101  : 
3,:  022 

19, 836 
"2,217 
o ,  t?3 

505  ! 
5, 625 
:  4,497 
4,470 
1,347  : 
1,529 
1 

854 
896 
440 
288 
543 

712 

U 

101 
335* 
837 
405 
104 
24^: 
0 
0: 
0 
0' 
0 
0 

409 

1 ,682 
105 
392 
.  114 
558 
•  168 
594 
48 
0 
0 
'  0 

.  e 

.  24 

6 

348 

:  80 
:  5 
:  79 
3 
2 

:  2 
21 

■■sJ 

:  24 

:  23 
.    '  8 
6 

I  4 
4 

:  125 
:  «  .  14 
69 
3 

:  1 
:  1 
:  39 
a/ 

33 
0 
11 

:  19 

:  12 
1 

:  5 

Total  Europe 

43,:  003  : 

43, 586 

3,147 

.4,033 

26. 

:  333 

Canada   

Panama  

Cuba   

Mexico   

Haiti,  Hepuolic  of  .    .  . 

Brazil   

Peru   

Colombia 

Japan  

China  : 

Hongkong  .......: 

K wan tun g  

Philippine  Islands  .   .  . 
Otner  countries   .   .   .   .  • 
Totc-rl  exports 
Total  imports     .  . 
Total  reexports 
Net  exports  .   .  . 

30; 426 
3,635  . 
2,609  : 

284  : 
1,234  • 
i  -,  906  ' 

962  • 

b04  ! 
2-,  444  : 
2,251  : 
2,164 
-  746 
1,810  : 
6,457  • 

12,417 
2,961  : 
2,907  : 
1,704 

551  : 
1,671 
210  : 
508  : 

1 ,  817 
2,010  : 
2,941 
1,744 
6,219 

2,166: 

886: 
3 

164: 
:  0: 
0: 

142: 
35: 

645 

153: 
0: 
0: 
0: 

318 

811 
W:  ' 

4 

409 

0 

0 

0: 

51 

1 , 827 

0 

3 
p. 

h~  0 

'              6 . 

6 

,   f*i  95 
10 
35 
58 
6 
5 

2.1 

70 
78 
54 
59 
194 

13 
101 
\% 
20 
53 
5 
8 

^  6 
37 
111 
151 

:  59 
198 

101,535  . 

92,195  : 

7,641: 

7  ,14? 

939 

1,123 

i  j.  ,  u  ~  u 

.  4.273 

1.067: 

1 , 145 

20 

48 

us 

6 

„  / 

u 

9  J , 546 

87,970  : 

6  ,  55  9 : 

6 , 010 

939. 

1,123 

Compiled  from  official  records  of  theiBttreau  of  Foreign  and  Domestic  Commerce, 
a/    Less  than  5w0. 
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Agricultural  Commissioner  Nyhus  reports  that  the  spread  between 
the  price  of  African  flour  and  Shanghai  flour  has  narrowed  sufficiently 
tc  make.it  possible  that  future  price  developments  may  encourage  the  pur- 
chasing of  American  flour  in  the  next  few  months. 

Only  one-third  of  the  flour  mills  in  Shanghai  are  in  operation  and 
supplies  for  these  are  limited  to  one  or  t.vo  months.    Flour  prices  at  local 
markets  have'  strengthened  due  to  an  improvement  in  the  situation  at  Tientsin 
and  low  silver  exchange  rates.    An  advance  in  the  price  of,  wheat  bran  "bought 
chiefly  by  Japan  is  strengthening  the  prices  of  domestic  wheat  at  Shanghai. 

At  the  beginning  of  the.  season  the  Tientsin  market  was  overstocked 
with  flour.    I;o  w  the  excess  of  stocks  has  about  disappeared  on  account  of 
smaller  arrivals  and  withdrawals  for  consumption.    American  Consul  S^reeper 
reports  that  further  decline  in  arrivals  and  further  withdrawals  from  ware- 
house caused  the  local  flour  market  to  assume  a  more  healthy  tone.  In 
December  stocks  on  hand  had  declined  to  about  a  normal  basis.    The  decline 
in  the  silver  exchange  rate  was  reported  to  be  another  strengthening  factor 
in  the  immediate  situation.    The  reduction  in  the  exchange  rate  raised  the 
replacement  costs  in  terms  of  Chinese  currency  and  thus  increased  the  nom- 
inal value  of  the  stocks  in  hand  so  that  they  could  bo  sold  at  higher  prices 
relative  to  what  had  been  paid  for  them.  . . 

It  is  of  interest  to  note  that  '65  per  cent  of  the  flour  stocks  on 
hand  in  Tientsin  at  the  beginning  of  January  was  Canadian  flour,  20  per  cent 
of  Chinese  origin  and  15  per  cent  from  the  United  States  and  Japan.  How- 
ever, no  Canadian  or  Japanese  flour  arrived  in  Tientsin  during  December 
when  small  amounts  were  imported  from  the  United  States  and  Shanghai. 
Arrivals  of  wheat  from  the  interior  also  contributed  in  a  small  amount  t  :> 
the  local  flour  supply. 

Consul  Sturgeon  at  To^yo  cables  that  the  prospects  for  Japan  import- 
ing from  the  United  States  continue  fairly  good  but  that  at  present  there 
is  a  seasonal  lack  of  domestic  demand  and  a  poor  export  demand  for  Japanese 
flour.    Mill  stocks  of  flour  on  February  1  were  above  normal  and  prices 
were  about  2  per  cent  lower  than  at  the  beginning  of  January.     Japanese  im- 
ports from  July  1  to  December  31  wore  about  a  million  bushels  less  than  in 
the  same  period  in  1926,  but  Imports  from  the  United  States  were  1,632,000 
bushels  larger  than  a  year  ago.     Imports  during  December  were  1,302,000 
bushels  from  the  United  States,  309,000  from  Canada,"  and  59,000  from  Aus- 
tralia.   New  Australian  wheat  //as  being  offered  cheaper  than  United  States 
wheat,  but  to  satisfy  market  requirements  mills  have  to  mix  some  American 
old  winter  vheat  with  other  wheats  and  this  tends  to  maintain  a  demand  for 
American  //heat. 
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Table  10. — WHEAT,  IITCLUDI1TG  PLOUK Net  imports  into  principal 

European  importing  countries 


• 

Preliminary' 

Net  imports 

Country  : 

• 

1926-29  ; 

est  iraat e  s  ' « 

1929-30 

1929- 

30 

July  1 

t-0  ] 

T  O  O C)      DO  1 

1928-29 

• 

Million  . 

Milli 

on  . 

Mil  1  -i  nr1 

Million 

• 

"bushels  . 

bushels 

"hi ^      ftl  q 

UUi    I  .  w  J-  o  « 

bushels 

• 
• 

204  ) 

:  195 

— 

21G 

:      Dec  . 

31 

:      100  • 

:  116 

Ttalv  • 

90  • 

55 

— 

60  • 

•        *'  • 

j  f 

42  « 

13 

68  j 

:  75 

— 

ec  • 

•  >i 

:        38  ; 

:  35 

51  ; 

:  20 

— 

30  < 

:  llov 

30 

•         20  ; 

:  23 

41 

:  42 

— 

45 

,  u 

ii 

•  18 

•  •  19 

29  ; 

33 

35 

:  Dec 

0  1 

:        it)  < 

:  16 

Czechoslovakia  : 

17  -  - 

>  -L«-' 

1  A 

X  D 

:  ITov 

oU 

Q 

:  6 

22  < 

:  20 

— 

25 

»  " 

It 

•                f  ' 

:  8 

Irish  Free  State...: 

18     .  • 

:  18 

19 

•  / 

:  7 

15 

:  14 

17 

:  Oct 

rr  1 

•  LL. 

:  5 

15 

:  16 

18 

:      Dec  • 

.J  1 

O 

!  o 

:  10 

8  : 

:  7 

9 

It 

:  4 

:  4 

9 

:  7 

9 

►  " 

It 

:  5 

:  4 

17 

:  10 

12 

•  Nov 

30 

:  6 

:  4 

6 

r 

{  D 

7 

It 

:  3 

:  3 

4 

:  2 

6 

•  " 

•  1 

o 

;  c 

:  a/ 

1 

:  1 

2 

,  M 

tt 

:  1 

:  1 

3 

:  2 

•7 

:.  Oct 

31 

:  1 

:  1 

b/(15) 

f\ 

1 

:  5 

6 

641 

•  538 

610 

:  290 

:  275 

a/  Less  than  500,000  bushels. 


b/  Unofficial. 

The  Continental  European  *vheat  marmot  situation  during  January  1930  a/ 

January  revealed  increasing  European  interest  and  dependence  on 
overseas  .vheat,  but  failed  to  bring  the  marked  increase  in  purchases  that 
the  Continent,  sooner  or  later,  is  expected  to  bo  forced  to  make .  Buying 
activity  in  the  big  importing  markets  .vas  fair  in  volume  but  generally 
quiet  in  character. 

Continued  .veaknoss  in  ovarseas  prices  has  been  probably  the  chief, 
immediate  cause  of  the  lack  of  demand.     Domestic  v/heat  supplies,  ho-/3ver, 
are  still  important,  and,  with  the  numerous  compulsory  milling  regul ations , 
increased  tariffs,  and  other  measures  to  aid  European  farmers,  have  helped 
to  postpone  larger  trade  buying  from  abroad. 


ii/  By  Agricultural  Commissi  oner  Loyd  V.  Steere,  Berl in,  Germany ,  January 
31,  1930.     Supplemented  by  cable  February  13. 
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Th3  movement  of  Continental  wheat  prices  during  January  was  gener- 
ally downward  in  the  large  import  markets,  but  to  a  loss  extent  than  over- 
seas so  that  the  spread  has  become  more  favorable  for  import  purchases. 
In  the  Canute  Basin,  prices  have  "been  fully  maintained  and  even  strengthen- 
ed as  a  result  of  increased  buying  activity  by  Chechoslovakia,  Austria  and 
Italy.    These  indications  tend  to  confirm  reports  that  the  Danubian  surplus 
has  been  heavily  reduced,  in  fact,  Hungary  appears  to  be  the  only  country 
likely  to  figure  as  an  exporter  from  now  on. 

With  the  exception  of  France,  there  is  no  important  .importing  coun- 
try whose  stocks  of  domestic  wheat  have  not  been  relucod  to  the  level  of 
a  year  ago  at  this  time  or  below  that  level.     German  stocks  are  considerably 
smaller  than  a  year  ago,  Italy's  increased  crop  has  now  been  fully  offset 
by  reduced  importation,  and  the  same  situation  is  evident  in  other  lands. 
The  Tanube  Basin  now  has  much  less  wheat  left  for  export  than  last  year, 
possibly  not  over  4,000,000  bushels,  and  that  largely  in  Hungary.  France, 
however,  has  large  stocks  of  domestic  wheat  still  left,  practically  enough 
for  her  own  requirements  for  the  balance  of  the  season. 

Stocks  of  foreign  wheats  at  the  ports  are  now  much  reduced  as  com- 
pared with  twc  months  ago,  and  appear  generally  light  to  moderate.  The 
decline  at  Antwerp  has  been  particularly  marked.     Supplies  in  other  trade 
hands  and  in  consumptive  channels  are  also  reported  to  be  modest,  as  hand 
to  mouth  buying  has  been  the  rule  in  the  Continental  grain  trade  for  months 
past . 


Table  11. — Wheat  stocks  at  certain  Continental  points 


Date          '  Antwerp 

Rotterdam  Hamburg 

•                                                               *  < 

Berlin 

Hungarian 
warehouse  s 

1929-30 

:      1,000  : 
bu  she  1  s 

:  3,800 
1,500 
860 

:       1,000       :       1,000  ; 
:     bushels     :     bushels  i 

:      2,800  :   

:       1,300      :  900 
:       1,200      :  900 
:          900      :  « 

1,000  : 
bushels  i 

!          700  < 
:  700 

1,000 
bushel s 

•  4,800 

•  4,200 

:  3,900 

in  view  of  the  continued  small  import  movement  of  grain,  it  now  ap- 
pears that  the  Continental  wheat  deficit  will  be  even  smaller  than  previous- 
ly estimated,  in  fact,  ab jut  12,500,000  bushels  less.     Crop  or  market  de- 
velopments this  spring  may  result  in  larger  purchases  and  imports  than  now 
anticipated,   out  the  actual  import  requirements  do  not  now  seeiii  to  exceed 
30fc,0uu,uO0  busnels  as  compared  with  37o,950,UwO  ousnels  in  tne  season 
1228-29.     This  means  a  deficit  18  per  cent  below  last  year's  as  compared 
with  15  per  cent  estimated  a  month  Pgo  .     The  reduction  in  the  deficit  es- 
timate includes  7, COO, 000  bushels  for  Germany,  4,000,000  for  Italy  and 
2,000,000  for  Czechoslovakia. 

There  is  as  yet  no  reason  to  revise  estimates  of  the  Banubian  sur- 
plus, although  exports  to  date  have  oeen  unusually  nigh,  since  reports  in- 
dicate approaching  exhaustion  of  exportaole  grain.     Hungary  appears  to  be 
the  only  country  with  any  real  surplus  left.     Bulgaria  is  reported  to  be 
importing  from  Yugoslavia  this  year,  and  recently  Yugoslavia  is  said  to 
have  been  buying  from  Hungary,  with  indications  that  imports  from  now  on 
mey  exceed  her  exports.     Rumania  is  said  to  have  little  if  any  wheat  left 
for  expert. 

The  continued  low  rate  of  wheat  importation  into  Europe  -  imports 
from  July  1  to  December  15,  1929  have  averaged  4,887,000  bushels  weekly  as 
compared  with  7,496,000  bushels  in  the  same  period  last  year  -    means  that 
a  large  increase  in  the  rate  >f  importation  must  take  place  during  the  re- 
mainder 'of  the  season,  if  tne  estimated  deficit  for  1929-30  is  to  be  cover- 
ed.    In  terms  of  imports  tne  aoove  deficit  indicates  takings  of  6,834,000 
bushels  we=kly  from  December  15  to  the  end  of  June  1930  as  compered  with 
7x0bo,Uo0  busnels  in  the  same  period  last  year.     In  other  words,  weekly 
iinp;rts  from  Decenoer  15  to  the  end  of  tnis  season  anould  average  only 
220,000  busnels  below  last  year's,  while  from  the  first  of  the  season  to 
December  15  they  ^.vereged  2,609,000  bushels  below  the  figures  of  the  past 
season. 

1928-29 
1 , 000  bushels 
Continental  deficit  375,950 

Net  imports  of  deficit  countries 

5f  months  a/  199,700 

Estimated  share  of  Danube  2u,209  

Net  imports  minus  share  of  Danube  o_/  179,491' 

Estimated  net  imports  of  deficit 

countries, 6^  months , ending  June  oO  c/  213,589                  c/  195,070 
Estimated  share  of  Danube   16, 130  3,674  

Net  imports  minus  share  of  Danube  197,459  191,396 

a/     actual  data,  with  estimates  for  Spain  and  Portugal  included;   thes-c  es- 
timates cssutic,  for  1928-29,  the  soxae  ocrccntage  distribution  of  net  imports 
over  the  ye-*:r  as  in  the  case  of  the  other  15  continental  countries,  for 
1929-30,50,000  tons  for  Portugal. 

by     tforld  shipment s  for  these  5-g  months,  with  a  l?g  of  one  month  behind  im- 
ports, were  174,163,000  bushels  in  1928-29  and  113,537,000  bushels  in 
1929-30,   thus  approximating  very  closely  the  acove  figures;  movements  into 
and  out  of  free  port  stocks  account  for  most  of  tne  difference, 
c/     With  rough  estimates  for  Spain  and  Portugal  included. 


1929-30 
1,000  busnels 
 308^277  _ 

a/  153,624 

56  ,  7  43  _ 
p7  116,881 
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Non-European  shipments  of  wheat  to' the  Continent  up  to  the 
middle  of  January,  however,  indicate  that  the  imports  will  continue 
at  8  much  slower  rate  than  last  ^ear  at  least  to  the  middle  of  February, 
in  fact,  imports  promise  to  average  only  -arjund  3 ,564, 000 'bushels 
weekly  between  December  15  end  February  15.     This  means  tnat  alter 
February  15  imports  must  average  around  8,451,000  husnels  weekly  up 
to  June  30  es  compared  with  about  6,614,000  bushel's  in  the  same  period 
last  season  if  the  deficit  estimated  above  for  the  Continent  is  to 
be  covered. 

This  points  to  a  sharp  and  heavy  Incree.se  of  European  imports 
during  the  last  four  months  of  the  season.     Tne  figures  on  world  ship- 
ments up  to  the  latest  date,  however,   are  oy  no  means  sufficient  to 
enable  imports  of  this  size,  and  suggest  tnat  there  will  be  a  much 
heavier  concentration  of  shipments  and  imports  in  the  last  few  months 
of  tne  season  or  that  estimates  Vf  European  requirements  will  have  to 
be  further  reduced.     Careful  analysis  of  the  whest  requirements  of  in- 
dividual European  countries  gives  no  reason  for  lowering  import  require- 
ments at  the  present  time  unless  crops  have  been  under  estimated  or 
consumption  of  wneat  has  been  unduly  influenced  by  such  factors  as  the 
large  corn  crop  in  Southern  Europe  and  the  large  rye  crop  in  Northern 
Europe . 

The  following  is  a  tabulation  of  the  price  spread  between  Chicago 
and  certain  European  markets: 


Table  12.  -  PHI OE  PEB  .BUSHEL  *  SrHEAD  CHICAGO  -  EUROPE  zi 


:  BEiiLIN 

PAHIS 

GrENOA 

:  VI  MM 

HUNGARY 

Date 

:  "Markischer" 
:  wheat 

Domestic 
wheat  nearest 

Domestic 
wheat  nearest 

•■Vienna 
.  Boden" 
*  wheat 

"Tisza" 
wheat 
79/80  kg 

'  spot 

month 

month 

:  spot 

spot 

:1928     :  1929 

1928  :  1929 

1928  :  1929 

:   1929  : 

1929 

•   Cents:  Cents 

Cents:  Cents 

Cents:  Cents 

:  Cents. 

Cents 

Sept 

6  , 

*29-..-75:+17.59: 

-53. 96: +21. 89: 

+23.41: -13.14 

+  5.3b: 

-  5. '66 

Nov 

&  

+20.  43:  +23.65:4-50.  89:  +31.  84: 

+  9.98:-  4.26 

-  1.82: 

+  3.50 

J  en 

10  .   .   .  . 

+17. 64:  +31.14: 

+48. 04: +2i. 15: 

+13.54:+  1.4.5  : 

-  5.50: 

+  0.09 

J  en 

17  

+17. 50: +35. 94: 

+44.  66  :  +22.  8  ? '. 

+  9.95:+  3.44  : 

+  0.75: 

+  7.00 

Jen 

24  : 

+17.50:+35.98: 

+40.86:+lS.89: 

+  8.97:+  2.54  : 

-  0.47: 

+  9.13 

J  an 

|ft:v  .   .  . 

+15. 84: +39. 70: 

+44. 00: +26. 15: 

-  0.85: 

+  8.75 

Feb 

•      •  .  . : 

+16.50:+37.00: 

+45. 00: +19. 50: 

+  7.00:+  4.00         0.00: b/+18. CO 

a/  Aoove  (+)  or  below  (-)  Chicago. 
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Germany 

The  German  '/.-heat  and  flour  market  was  generally  reluctant  throughout 
the  latter  part  of  December  and  in  January,  although  buying  was  active  on 
some  days.    There  was  an  increasing  interest  in  foreign  wheat  partially  on 
account  of  the  increase  in  the  wheat  tariff  which  is  to  become  effective  in 
the  near  future,  but  considering  the  size  of  the  tariff  increase,  the  in- 
crease in  buying  activity  has  been  relatively  small. 

German  wheat  prices  -  weakened  in  sympathy  with  world  market  develop- 
ments during  January,  but  have  shown  considerably  more  resistance  than  prices 
in  overseas  markets,  with  the  result  that  margins  are  more  favorable  for 
import  business.    The  comparative  strength  of  the  domestic  market  has  been 
due  to  the  increase  in  grain  duties  and  to  the  compulsory  50  per  cent  domestic 
wheat  milling  regulation  which  has  recently  been  extended  tc  the  end  of 
February.    Marketing  from  the  farms  has  slowed,  however,  and  this  is  doubt- 
less also  an  important  factor  in  the  market. 

The  relative  strength  of  the  wheat  market  has  contrasted  sharply  with 
the  extreme  depression  in  rye,  prices  for  which  have  fallen  considerably 
since  the  middle  of  December,  and  in  the  latter  part  of  January  reached  a 
point  of  about  65  cents  per  bushel  below  wheat  prices  in  Berlin.    A  year  ago 
wheat  was  only  25  cents  per  bushel  above  rye.    The  extreme  weakness  in  rye 
has  continued  in  spite  of  higher  tariffs  and  efforts  by  the  Getreide- 
Haiidelsgesellschaf t  to  regulate  the  market  by  open  market  purchases.  The 
new  tariff  rates  have  proved  to  be  unfavorable  for  rye  because  the  rate  has 
been  above  the  value  of  the  import  certificate.     Germany's  efforts  to  export 
her  surplus  of  rye  have  been  seriously  hampered  by  competition  from  Poland 
and  Russia. 

The  following  table  shows  the  development  of  domestic  wheat  and  rye 
spot  prices: 


Table  13  -  GERMA2TY:     Price  per  bushel  of  domestic  wheat  and  rye, 
November  6,  1929-February  12,  1930 


Date 

;  Vniioat 

Rye 

Hamburg  a/  : 

Breslau  b/  i 

Berlin  c/ 

;        Berlin  d/ 

1929-30  : 

:        Cent  s  : 

Cents  i 

Cents 

;  Cents 

Kov    6  ....  • 

159 

143  ! 

144  : 

97 

13  

154 

l          144  ! 

144  ! 

:  96 

19    ; 

160  ; 

146      ■  : 

149  i 

:  100 

27   • 

167  ! 

:          154      ■  : 

157  j 

108 

Dec     4  ....  : 

16G  ! 

:          154'  j 

158  s 

106 

11   

:  163 

:          152  : 

153  : 

:  100 

18  

163  ; 

152  : 

157  5 

105 

24  

:          165  : 

158  : 

103 

31    : 

;  167 

:  103 

Jan    8  .... 

:  167 

:         154  : 

159  ! 

;  98 

15  

:  169 

!          157  j 

160  ; 

s  96 

22  

168  : 

:          156  : 

161  : 

95 

29  

:  168 

t  159 

:         159  : 

!  98 

Feb    5  ....  • 

165 

97 

12   

:  165 

:  149 

:          155  i 

97 

3 note 

•  i   OH  following 

I  pai>.  1 
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a/' Wheat  of  any  German  district  of  at  least  58.7  pounds  per  Winchester 
bushel . 

b/  V/heat  of  any  German  district  in  carloads  of  370  bushels  of  at  least  58.7 

pounds  per  V/inchester  bushel. 
_c/  "ilarkischer"  wheat  of  58-59  pounds  per  V/inchester  bushel. 
_d/  "Ilarkischer"  rye  of  at  least  56  pounds  per  V/inchester  bushel. 

German  imports  of  wheat  showed  a  good  increase  in  December,  and  in 

January  rose  to  10,656,000  bushels.    This  improvement  is  due  to  some  extent 

to  the  fact  that  duties  are  to  be  increased,  but  also  seems  to  be  the  begin- 
ning of  greater  dependence  on  foreign  grain. 

Stocks  of  v/heat  in  the  hands  of  the  trade  and  flour  mills  in  Germany 
seem  te  be  very  moderate  as  a  result  of.  the  continued  hand-to-mouth  buying. 
The  same  is  also  true  for  port  stocks.  Supplies  of  rye  in  the  hands  of  the 
trade,  however,  are  reported  to  be  much  larger  than  last  year. 

Stocks  of  wheat  on  farms  in  Germany  on  December  15  were  about 
18,000,000  bushels  smaller  than  a  year  previous  or  almost  exactly  the  amount 
that  this  year's  crop  was  below  last  year's.    The  disappearance  of  domestic 
wheat  during  the  first  half  of  the  season,  therefore,  appears  to  have  been 
practically  identical  with  that  of  the  previous  season,  with  the  difference, 
however,  that  disappearance  this  year  is  thought  to  have  been  almost  entirel 
for  human  consumption  whereas  last  year  there  was  considerable  feeding  of 
wheat,  probably  from  4,000,000  to  5,500,000  bushels  in  the  first  half  of  the 
season.    This  calculation  checks  quite  closely  with  the  import  figures  for 
the  period,  as  imports  to  the  end  of  December  have  been  smaller  than  those 
of  last  year  by  roughly  4,000,000  bushels.    The  actual  consumption  of  domest 
wheat  in  Germany  up  to  December  15,  therefore,  does  not  appear  to  have  been 
much  more  rapid  than  in  the  previous  season.    The  increased  demand  for  domes 
tic  grain  which  has  been  reported  as  resulting  from  the  milling  regulations 
appears  to  be  chiefly  of  a  psychological  character  and  has  probably  affected 
only  a  certain  percentage  of  the  mills,  as  Germany  on  the  average  mills  a 
proportion  of  60-65  per  cent  domestic  to  35-4=0  per  cent  of  foreign  grain. 
The  influence  of  this  milling  regulation  would  seem  likely  to  increase  as- 
domestic  supplies  decline. 

Stocks  of  grain  on  German  farms  on  December  15  were  estimated  by  the 
German  Agricultural  Council  to  be  as  follows: 


Table  14  -  Grain  stocks  en  Gorman  ferine 


Farm  stocks  : 

Avai iable 

for  sale 

To  be  kept 

Grain  j 

,  Jan  15,  , 

:  Jan  15,  : 

,  Jan  15, 

:  Jan  15,  • 

tJ  *.uH  ..5  9 

!  Jan  15, 

i     1920  : 

1930  : 

1  >29  ; 

1030 

1929 

1936   

.  Million  • 

.  Million 

Million 

,  Million 

:  Million  : 

Llillion 

.  bushels 

i  bushels 

bushels 

;  bushels  ! 

bushels 

bushels 

Winter  wheat 

57.2 

:      43.9  : 

,       ^4  •  6 

:       56 .1 

:       12.6  : 

7.8 

Winter  rye  .  • 

152.8  : 

152.2  : 

83.3  : 

85.6  : 

69.5  : 

66.6 

Spring  barley 

:  55.0 

:       63.0  : 

31.8 

;  38.6 

23.2  i 

24.4 

303.2  : 

325.5 

!  95.4 

122.1  : 

207.8  . 

.  203.4 

Potatoes  . . . 

:  624.9 

751.0 

266. 1 

[.    206.2  : 

536.8  : 

544 .  S 

Based  on  the  percentage  estimate  of  the  German  Agricultural  Council. 
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Tho  Gorman  duties  on  wheat  and  rye  wore  increased  on  January  20  from 
42.14  and  36.30  cents  per  bushed,  respectively,  to  61.59  and  54.46  cents  for 
non-treaty  nations.    The  duties  will  be  raised  for  most-favored  nations  as 
soon  as  the  German-Swedish  supplemental  treaty  is  ratified  by  the  Swedish 
Parliament.     If  the  Swedish  Parliament  refuses  the  bill  then  the  new  rates 
can  be  put  into  force  on  February  15. 

Prance 

The  French  wheat  market  was  firm  and  active  in  the  second  half  of 
December  and  during  the  first  week  of  January,  when  farm  offers  were  compara- 
tively small,  but  since  January  10  tho  market  has  been  weak  and  prices  de- 
clined considerably  as  a  result  of  very  large  offers  from  farmers  and  pro- 
vincial dealers.    The  very  large  offers  of  farmers  seem  to  bear  out  calcula- 
tions that  there  are  still  considerable  stocks  on  French  farms  and  that  the 
crop  was  actually  larger  than  indicated  by  the  official  French  estimate. 

The  price  spread  between  French  wheat  in  Paris  and  overseas  wheat  has 
been  unfavorable  for  overseas  grain  since  the  end  of  December,  and  the  export 
market  for  French  wheat  has  become  more  active.    According  to  newspaper  reports, 
about  4,000,000  bushels  of  './heat  were  sold  to  foreign  countries  between  the 
beginning  of  December  and  the  middle  of  January  and  there  is  about  an  equal 
amount  still  available  for  export .    The  main  export  markets  for  French  wheat 
are  Holland,  Belgium  and  England,  but  some  has  also  gone  to  Germany.  The 
export  of  wheat  is  encouraged  by  a  Government  premium,  as  previously  reporteda/ 

Italy 

The  Italian  wheat  import  market  remained  quiet  in  January  but  import 
business  revived  somewhat  during  the  last  few  days.    Wheat  imports  during  the 
jjeriod  July  1  -  December  31,  1929,  amounted  to  12,566,000  bushels  as  compared 
with  41,585,000  bushels  in  the  corresponding  period  of  1928-29.     It  seems  now 
sure  that  the  total  import  requirements  of  1929-30  will  remain  much  below 
1928-29,  but  nevertheless  large  quantities  will  have  to  be  imported  from  now 
on. 

Italian  wheat  prices  remained  almost  stable  in  January  and  are  above 
December  levels  in  spite  of  tho  decline  of  prices  overseas  since  the  end 
of  December.     Prices  of  overseas  wheat  have  become  much  more  attractive 
for  Italian  buyers  during  the  past  two  months,  and  it  seems  likely  that  the 
Italian  import  demand  will  improve  in  the  near  future. 

Netherlands  and  Belgium 

The  import  markets  for  wheat  in  Holland  and  Belgium  were  active  and 
firm  in  the  second  half  of  December,  with  a  good  demand  prevailing,  especially 
from  German  flour  mills.    Since  the  beginning  of  January,  however,  the  market 
has .again  become  quiet  and  weak  as  a  consequence  of  overseas  developments, 
though  on  a  few  days  the  volume  of  business  was  fairly  large.    At  the  close  of 
the  month  a  slight  improvement  has  been  evident.    The  demand  for  spot  wheat  and 
near  positions  during  the  past  two  months  has  been  generally  better  than  in 
the  future  market . 


a/  The  exports  officially  reported  to  date  have  been  unimportant . 


nil  H- 46 


-Al- 


port stocks  at  Antwerp  and  Rotterdam  have  continued  to  decline 
since  December.     The  port  stocks  in  both  places  have  decreased  by  more 
than  50  per  cent  since  Septembers-October  when  stocks  were  very  large. 

Danube  Basin  ■ 

January  was  a  montn  of  fairly  steady . buying  in  the  Panubian  deficit 
countries,  where  business  underwent  a  good  revival  and  flour  sales  showed 
a  general  pick-up.     It  is  to  be  expected  that  imports  during  January  will 
reflect  the  improved  business  tendency,  particularly  in  Czechoslovakia 
where  imports  to  date  have  oecn  very  low,   though  December  showed  great 
improvement  over  previous  months. 

Trie  Danuoian  surplus  areas  also  reported  lively  home  and  export 
business ,   chiefly  Hungary  where  most  of  the  remainder  of  the  Danubian 
surplus  is  located;  Rumania  and  Bulgaria  reported  very  little  doing. 
Hungary  exported  fair  quantities  to  Austria  and  Czechoslovakia  ^s  well 
rs  Italy.     Price- spreads  for  Danubian  wheat  fluctuated  somewhat,  but  on 
the  whole  maintained  n  tendency  in  favor  of  American  wheat  purchases. 

Price-spread  per  bushel 

Hungarian  Tisza  Wheat,  79/80  kg.,   spot,  above  (+) 
or  below  (-)  Chicago  Futures,  nearest  month  1929-50 

Cents  Cents  Cents 

Sept    6        -  5.86                  Nov    8      +3.50             Dec  20  +  9.91 

Sept  20        -  6.05                  Nov  22      +  3.95             Jen  10  +  0.09 

Oct      4        -10.70                  Dec    6      +.  3.38             Jan  17  +  7.00 

Oct    25       +  6.37                   Dec  13      +7.50            Jan  24  +  9.13 

Feb  7  +18. UO 

Wheat  supplies  in  the  Danube  surplus  regions  art  small.     Trade  re- 
ports generally  indicate  unusually  low  stocks  for  this  time  of  the  year. 
Hungarian  wheat  stocks  public  and  cooperative  warehouses  showed  a  declin- 
ing tendency  since  early  November.     There  were  available: 

1,000  bushels 

on  Sept  1,  1929  2,400 

Oct  7,   1929  4,500 

Nov  4,   1929  4,80u 

Dec  2,   1929  4,700 

Jan  13,   1930  4,200 

Jan  20,  1930  4,150 

Feo  8,   1930  5,900 
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Rumania  recently  revised  ner  estimates  01  the  1929  crop  downward 
considerably.     The  Wheat  crop  is  now  estimated  at  only  84,510,000  "bushels 
compered  with  the  earlier  estimate  of  99,752,000.     Tnc  corn  crop  is  re- 
ported to  amount  to  only  185,997,000  ousheds  compered  with  an  earlier 
estimate  of  more' than  240,000,000  busnels.     These  downward  revisions  are 
so  lerge  ?s  to  justify  some  doubt  as  to  what  the  pctusl  crop  results  are: 
we  rather  believe  that  tney  are  higher  than  now  indicated,  at  least  for 
barley  p.nd  corn. 

Table  15.  -  Danube  shipments  to  Europe  a/ 


Four  week 
jeriod  o/ 

1924-25 

1925-26 

1926-27 

1927-28: 

1928-29 

1929-30 

l.OuO  ou 

1 , Ou^  DU 

1 , 000  bu 

1 , U00  bu 

1,000  bu  : 

1,000  bu 

Aug  1-29 

1,029 

367 

808 

294 

:  73: 

698  : 

Aug  30  -  Sept  26 

294: 

845 

845 

:  1,323 

257: 

3,013 

Sept  26  -  Oct  24 

294: 

772 

1,580 

808 

588: 

3,821 

Oct  25  -  Nov  21 

110: 

220 

1 , 800 

331 

625: 

3,160 

Nov  22  -  Dec  19 

•    7  3 

441 

 478 

404. 

184: 

.3,160 

Dec  20  -  Jan  16 

37' 

919 

551 

147 

184: 

808 

Since  Aug.  1 

1,837: 

3,564 

f       j 6, 062 

3,307 

1,911: 

14,660 

a/  i.e.   shipments  down  the  Danube. 

b/  For  1929-30,  other  years  nearest  comparable  period. 


Poland 

Wheat  and  rye  prices  in  Poland  were  slightly  firmer  ground;  the 
New  Year,  but  prices  weakened  thereafter.    Farmers  are  very  much  disappointed 
with  the  export  policy  of  the  export  syndicate  established  in  November 
1929.     'The  provisional  agreement  between  tnc  Polish  export  syndicate  and 
the  main  German  rye  exporters  ( Gretreidenanaeis-u-esellschaf t  and  the  so- 
called  Scheuer-Konzern) ,  which  was  reported  last  montn,  has  not  yet  led  to 
satisfactory  cooperation.    Negotiations  are  continuing  between  the  two 
parties.     Recent  newspaper  reports  indicate  that  ?  new  agreement  has  been 
reacned  on  an  export  policy,  but  it  remains  doubtful  whether  muuh  success 
can  be  ?ttoined  during  this  campaign. 

Soviet  Russia  ':.  a 

Scattered  lots  of  Russian  grain,  mostly  barley,  oats,  corn  and  rye, 
and  to  a  lesser  extent  wheat,  appeared  on  the  European  grain  market  during 
January.     Larger  quantities  of  Russian  wheat  have  arrived  daring  February. 
Foreign  trade  estimates  of  possible  Russian  exports  of  wheat  vary  greatly 
(4,800,000  to  16,000,000  oushels),  but  it  seems  likely  that  the  net  ex- 
ports  from  Russia  this  year  a/  will  not  be  signi ficant  even  though  more  or 
a/  viz.  during,  the  current  agricultural  year  (to  June  30,  1930),  later 
developments  depending  greatly  upon  the  1930  crop  outlook. 
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less  important  lots  may  at  times  appear  on  the  internet ional  wheat  market 
"because  of  foreign  exchange  considerations,     it  is  not  at  all  improbaDle 
that  such  exports  of  wheat  a/  might  be  followed  later  on  by  imports  into 
the  Soviet  Union  herself  as  no  quantity  of  wneat  actually  exported  is 
justified  uy  the  crop  outturn  or  conditions  on  the  domestic  grain  market. 
In  this  connection,  the  seeming  success  of  tiie  0rain  procuring  campaign  is 
rather  misleading.    Even  though  total  procurings  were  greatly  above  those 
of  the  previous  year,   it  should  not  be  forgotten  that  the  1928-29  cam- 
paign was  a  failure  and  that  both  this  fact  ~nd  the  yearly  increasing 
population  call  for  an  increase  of  procurings. 

In  view  of  the  great  importance  of  the  coming  Sprins  sowing  campaign, 
both  because  of  the  large  scope  o*f  collectivization  and  also  because  of  the 
non-execution  of  the  Autumn  sowing  plan  preparations  nave  begun  earlier  than 
usually.     The  press,  however,  is  sounding  alarm  at  the  slow  pace  with  which 
certain  phases  of  the  preparation  are  being  carried  on  and  it  has  even  been 
hinted  at  that  the  success  of  the  campaign  is  at  stake.    Points  of  particu- 
lar Weakness  Seem  to  oe:     the  production  and  distribution  of  tractor  parts, 
draft  power  in  general,  and  the  problem  of  seeding  material.     These  latter 
two  seem  to  be  particularly  acute,  as  propaganda  of  tne  oetter- to-do 
peasants,  the  acknowledged  enemies  of  tne  government  and  its  collectivi- 
zation scheme,  calls  for  utilization  of  seeds  and  livestock  belonging 
to  peasants  aoout  to  enter  the  collective  farms .  The  argument  brought  for- 
ward is  that  the  G-overnment  will  have  to  see  to  equipping  the  collective 
farms  with  necessary  tools  of  production.     The  government  evidently  ex- 
pects increased  opposition  of  the  better-to- do  circles  of  the  peasantry 
because  stipulations  have  been  made  providing  serious  pjeimity  to  those  op- 
posing Government  measures  and  plans.     Thus,  for  example,  land  as  well 
as  all  equipment  belonging  to  peasants  who  reduce  tneir  acreage  in  the 
Spring  will  oe  confiscated  and  utilized  collectively  .     It  remains  to  be 
seen  to  what  extent  the  G-overnment  will  be  aole  to  cope  with  difficulties 
arising  from  the  rapid  rate  of  collectivization.     However,  there  is  no 
doubt  that  it  will  exert  all  its  energy,  influence  and  power  in  order 
to  bring  aoout  the  largest  possible  execution  of  its  plans, 
a/  The  situation  being  somewhat  different  in  the  case  of  the  other  crops, 
particularly  barley. 
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"■VORLL  "..IIE  AT  CHOP  .UTT;  FAKrST  PH0SPECT5 
The  world's  supply  of  wheat  as  of  March  1  was  probably  about  200 
million  bushels  less  than  the  supply  available  a  year  age  but  a  reduction 
in  demand  and  a  world- vide  decline  ir  the  general  price  level  have  depressed 
prices  belo-v  the  level  of  a  year  age  when  the  supply  was  unusually  large. 
The  supplies  remaining  in  the  United  States  are  a  little  larger,  but  Canadian 
supplies  are  smaller,  and  the  supplies  in  the  Southern  Hemisphere  countries 
much  smaller  than  a  year  ago.     The  available  supply  of  wheat  in  Europe  is 
probably  less  than  a  year  ago.    France  probably  has  a  larger  supply  than  a 
year  ago,  but  Germany  and  the  Balkan  countries  have  smaller  supplies. 
Stocks  at  Liverpool  are  rather  large  but  at  most  of  the  continental  European 
pbrts  the  wheat  stocks  are  only  moderate.    The  wheat  and  flcur  stocks  in 
the  Orient  are  lew. 

Wheat  has  been  disappearing  from  the  terminal  markets  of  the  United 
States  at  a  fairly  rapid  rate  since  the  last  week  of  October.    By  March  15 
the  visible  supply  had  been  reduced  from  about  203  million  bushels  to  157 
millions,  a  reduction  of  46  million  bushels,  but  this  visible  supply  is 
still  30  million  bushels  larger  than  a  year  ago.    Farm  stocks  March  1,  were 
estimated  to  be  about  129  million  bushels,  or  22  millions  less  than  a  year 
ago,  which  partly  offsets  the  larger  visible  supply.     Stocks  in  mills  and 
elevators  may  also  be  somewhat  larger,  so  that  the  total  supply  within  the 
United  States  is  probably  a  little  larger  than  n  year  ago. 
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The  location  of  stocks  of  wheat  in  the  United  States  indicates 
that  the  supplies  of  winter  wheat  are  probably  larger  but   the  stocks  of 
spring  wheat  may  be  smaller  than  a  year  ago.     A  larger  crop  of  soft  red. 
winter  wheat  has  naturally  resulted  in  the  supplies  of  that  class  of  wheat 
remaining  on  farms  being  a  little  larger  than  a  year  ago.     But  there  is 
no  evidence  of  a  surplus  over  usual  domestic  requirements  of  this  class 
cf  wheat.    The  supplies  of  durum  -and  hard  red  winter  are  of  course  more 
than  sufficient  to  meet  domestic  requirements.     The  supply  of  hard  red 
spring  is  probably  sufficient  to  meet  domestic  requirements  and  provide  a 
moderate  carryover  into  the  next  season. 

The  weekly  experts  since  the  first  of  January  have  averaged  a  little 
larger  than  last  year.     Should  exports  continue  on  about  the  same  level  for 
the  remainder  of  the  season,  the  carryover  in  the  United  States  would  be 
reduced  by  a  small  amount.     Since  the  supplies  in  Argentina  are  much  less 
than  a  year  ago.  it  appears  probably  that  foreign  countries  will  take  some- 
what more  wheat  from  the  United  States  than  they  took  in  the  corresponding 
period  a  year  ago. 

The  foreign  demand  for  our  wheat  continues  disappointingly  weak. 
Apparently  many  of  the  deficit  countries  are  continuing  to  buy  on  a  "hand  to 
mouth"  basis.     Stocks  at  foreign  ports  excerpt  British  ports  are  only  moderate. 
The  United  Kingdom  had  accumulated  relatively  large  supplies  at  ports,  but 
they  are  no.v  being  reduced.  ( 

i 


Crop  reports  are  now  becoming  an  important  factor  in  the  wheat 
market  situation.     It  is  too  early  to  make  vary  definite  estimates  of 
probable  production  in  the  coming  season.     Areas  seeded  in  countries  re- 
ported to.  date  are  slightly  less  than  in  the  same  countries  a  year  ago. 
Several  of  the  European  countries  have  reduced  their  whe at .  areas,  but 
the  total  reduction  in  Europe  is  not  lively  to  be  large..  . The. conditions 
of  the  growing  crops  are  generally  reported  to  be  fair  to  good. but  it 
hardly  seems  likely  that  European  crops  outside  of  Russia  .vill  be  as  large 
as  in  the  past  season.    The  same  may  b3  said  of  the  crops  of  ITorth  Africa. 
India  Is  beginning  to  harvest  a  new  crop.    Reports  to  date  indicate  that 
the  area  may  be  slightly  smaller  but  yields  may  be  slightly  better  than  a 
year  ago.     It  is  not  likely,  however,  that  the  crop  will  be  lar^e  enough 
to  provide  a  significant  exportable  surplus.     At  the  most,  it  .vill  take 
India  out  of  the  market  for  //heat  from  other  countries  and  small  amounts 
may  be  shipped  early  in  the  season. 


Winter  wheat:     Acreage,  average  1909-1913,  annual  1927-1930 

Average  Percentage 
Country  1909-        1927  1928  1929  1930        1930  is  of 

1913  1929 


1,000  1,000  1,000  1,000  1,000 

acre  s  ac  re  s  acre s  acre  s  acre  s  Per  cent 

United  States  a/32,702  43,373  47,317  42,820  43,690  102.0 

Canada                             a/  1,019  979  1,033  885  809  91.4 

Europe  (7)                         43,786  37,720  38,689  38,270  37,953  99.2 

North  Africa  (3)                6,531  7,017  7,967  7,857  7,971  101,5 

India  b/                            29,224  31,184  31,332  31,159  29,871  95.9 

Total,  13  countries  113,262  120,273  126,358  120,991  120,294  99.4 
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Table  1 . — "TPS  AT  IFCHJDIFG  FLOUR:  ITet  exports  from 
principal  exporting  countries,  1928-29  and  1929-30 


Country 


1928-29 


Million 
bushels 


Pre liminary 
e st  imates 
1929-30 


Million 
bushels 


United  States  

:  165  - 

175 

:  Liar 

8 

:  108 

:  11C 

:  200  - 

220 

:  Jan 

31 

:  304 

:  116 

!     20  - 

24 

:  Oct 

31 

:  7 

:  13 

:     20  - 

25  • 

:  Dec 

31 

:  6 

:  19 

:  180  - 

195 

:  Mar 

8  : 

:  126 

:  129 

:     65  - 

75  ! 

:  Mar 

8  i 

:  70 

•  42 

Total  

.   650  - 

714  ! 

621 

■  429 

!Tet  exports 


July  1 
to 


1928-29 


Million 
bu  she  1  s 


1929-30 


Mi 


ion 


bu  she  1  s 


\7hoat  prices 

Wheat  prices  have  turned  upward  after  reaching  a  lov?  level,  in  some 
markets  lower  than  the  lowest  point  reached  in  the  previous  season.  The 
average  price  of  all  classes  and  grades  at  six  markets  in  the  United  States 
fell  tc  102  cents  per  bushel.    The  price  of  No.  2  hard  red  .vinter  in  Kansas 
City  averaged  one  dollar  per  bushel  and  No.  2  amber  durum  at  Minneapolis 
fell  to  an  average  of  94  cents  in  the  yeek  ended  March  14.    The  average 
prices  of  hard  red  spring  .vheat  at  Minneapolis  and  soft  red  .-/inter  wheat  at 
St.  Lcuis  held  a  good  margin  above  the  prices  of  other  classes  of  v/heat ,  but 
they  alsw  fell  to  a  low  level.    Prices  in  Buenos  Aires  and  Liverpool  fell  to 
a  lev/  level.     Both  Liverpool  and  Buenos  Aires  futures  were  below  Chicago. 
The  Liverpool  futures  were  in  line  with  Buenos  Aires  prices  or  the  value  of 
Argentine  wheat  in  Liverpool.     It  is  also  of  interest  to  note  that  the  May 
future  in  Winnipeg,  which  calls  for  delivery  of  No.  1  Manitoba,  fell  below 
the  May  future  in  Minneapolis,  which  calls  for  the  delivery  of  No.  1  northern. 
Since  No.  I  dark  northern  spring  remained  considerably  above  the  Minneapolis 
future,  and  the  Minneapolis  future  was  above  the  price  of  the  May  future  in 
Winnipeg,  it  is  evident  that  the  tariff  became  effective  in  maintaining  hard 
spring  -vheat  prices  in  the  United  States. 

For  some  time  the  prices  of  domestic  wheat  in  European  markets  have 
been  rising  relative  to  the  prices  in  the  markets  of  the  United  States.  It 
is  of  particular  Interest  tc  note  the  relative  improvement  in  prices  in  Aus- 
tria snd  Hungary.    This  seems  to  indicate  that  little  competition  from  the 
Danube  countries  is  to  be  expected  In  the  remainder  of  the  season.  Germany 
has  again  raised  duties  upon  .vheat  and  flour  to  protect  her  domestic  wheat  and 
rye  markets.    This  is  likely  to  increase  prices  in  Germany  without  increasing 
the  demand  for  wheat  from  foreign  countries.     A  marked  rise  in  world  wheat 
prices,  however,  probably  would  result  in  Germany  lowering  her  duties. 

The  recent  drop  in  wheat  prices  has  been  due  in  large  part  to  a  general 
decline  in  commodity  prices.    Under  such  conditions 'there  is  a  tendency  for 
prices  to  fall  because  they  are  falling.    Nobody  wants  to  stock:  up  until  the 
price  decline  has  run  its  course.    Everybody  waits  for  the  turn.     As  soon  as 
it  becomes  evident  that  the  price  decline  has  run  its  course,  the  market 
strengthens. 
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.  Table  a.-^'HEAI  PRICES 
Closing  prices  per  "bushel  of  pay  futures 


Y/eek 

]  Chi: 

3  ago 

[Xar^a 

s  City 

'riinneapo'li  s 

•  * 

'.Tinnipeg  ]  Liverpool 

:■  Buenos 
.  Aires  a/ 

snded 

:  1929 

:  193C 

:  1929 

:  1930 

:  1929 

•  1930 

«   1  QpQ 

:  1930  :  1929  :  1930 

:  1929  :-1930 

:  Cent  s 

Cents 

f  o  Y1  +"  C  ! 

Cent  s 

Cents 

: Cents 

Cents 

1  Lents. 

:G_ents 

:Cents: 

:  Cents 

:  119 

135 

in 

■   1  ^7  , 

112 

:  134 

:  121 

•  146 

:  132 

:  .  148 

:b/l'10 

:b/i27 

Cj 

121 

132  ; 

115: 

:  132 

:  124 

:  141 

:  134 

:.  142 

:b/lC9 

:b/l20 

16 

:  123  ; 

127  : 

116 

:   120  • 

•  118- 

:  127  ■ 

:  126 

•  132 

:  135 

:  138 

•Jb/llC 

:b/117 

23- 

.  123  : 

128  : 

121 

.  121  : 

122' 

.  128 

:  129 

:  135 

136 

:  137. 

:b/ll2 

:b/ll7 

30: 

.  127  ; 

•  120  : 

120  • 

:  114  : 

121' 

:  120 

:  129 

:  126  < 

:  135 

:  132. 

:  '  115 

118 

Pet  6: 

127  : 

121  : 

119  : 

.  113  : 

121- 

•  12") 

:  129  : 

!  126  : 

:  136 

:  126 

:  115 

:  114 

13: 

133  ; 

123  : 

124  : 

•  116  : 

126.  ; 

123 

:  134  : 

:  128  : 

136 

:  129 

:  117 

:  113 

20: 

133  : 

113  : 

125  ; 

106  j 

127'  ; 

114 

:  135  j 

114  : 

136  ; 

:  11 7  ' 

:  116- 

:  104 

27: 

129  : 

113  j 

121 

105  : 

123'  : 

114 

:  131  : 

117  : 

134  ; 

119 

:  115. 

:  104 

Mar  6; 

127  : 

112  : 

119  : 

103  : 

I  22:  < 

110 

•  130  : 

112  : 

133  ; 

.115 

:  . 114: 

106 

13: 

130  : 

ice  : 

122  : 

98  : 

124'  : 

106 

:   131  ; 

104  : 

134  ; 

107  j 

114; 

97 

2C: 

127  : 

110  : 

119  ; 

101  : 

122  : 

108 

:   129  : 

110  : 

131  - 

110  ; 

111: 

c/  97 

a/  Pri 

ces  are  of  c 

Lay  pre 

ivious 

to  other  pr: 

.  CO  S  • 

b/February  futures. 

5  price 

Weighted  ave] 
at  stated 


"age  cash  prices  per  "bushel 
markets,  United  States 


'All  classes 

:  No 

•  1 

ii  O  .  tz. 

:  No 

.  2 

;      V/e  stern 

Wee*;!  and  graces; 

Hard  //inter1 

'Dk.ii.  spring 

'  AT.be  r 

duram:  Red'  . 

7inter 

:  vrhite 

ended  *six  m?-r-«SJs 

Kansas  C ity : Llinneapcli  s 

: Mi nne  apo 1 i  s :  St.  Leu i  s 

:  Seattle  a/ 

:  1923  : 

1929  ' 

1928  : 

:  1929 

!  1928 

■  1929  :  1928  :  1929 

:  1928  :  1929 

•  1  OPA 

:  1929 

.Cents. 

.Cents. 

.Cents 

Cent  s 

Cents . 

Cents 

,  C  QJlt  S  , 

.Cent  s 

.Cents 

.0  >nts 

.Cent  s 

.Cents 

Dec  6 

:  10  9  ' 

!  130 

:  113 

:  125  : 

124  ' 

:  136 

:  117  : 

128  : 

143  : 

•  136 

:  116 

:  128 

13 

:  107 

:  122 

:  111 

:  120 

:  121 

:  130 

.  107 

:  124 

•  141 

:  132 

:  117 

:  124 

20 

:  107 

:  120 

:  111 

:  118 

:  123 

>  128 

.  lie 

:  119 

:  137 

:  132 

:  118 

:  122 

27 

:  106 

:  123 

:  110 

:  122 

:  120 

:  132 

:  109 

:  122 

:  135 

:  116 

:  124 

:  1929  ' 

1930 

:  1929 

-  1930  : 

1929  ■ 

•  1930 

•  1929  ; 

1930 

:  1929  ! 

1930  ' 

1929  ' 

193C 

Jan  3 

:  105 

:  126 

:  108 

:  125 

:  123 

:  136 

:  111  • 

:  124 

:  135 

•   1 37 

:  115 

:  126 

1C 

:  10  S 

:  123 

:  106 

:  121 

:  125  • 

:  133 

:  122 

:  141 

:  136  : 

•  116 

:  126 

17 

:  115 

:  121 

:  114 

:  118 

.  133 

:  131 

:  122 

•  118 

:  141 

:  134 

:  118 

:  123 

24 

:  118 

:  122 

:  119 

:  118  • 

132 

•  131 

:  138  . 

:  119  • 

:  142 

•  133 

:  120  . 

•  123 

31 

:  117 

.  118 

:  117 

•  114  • 

•  131  • 

■  127 

:  132  • 

■  115 

:  144 

:  129  • 

:  118 

:  120 

Feb  7 

:  117 

■  117  j 

•  117 

•  112  : 

134  : 

:  132  : 

111  - 

:  139 

:   123  ; 

118 

-  116 

14 

•  119 

•  119  : 

110  : 

113  • 

:  136  : 

126 

:  129  ; 

112  • 

141 

127  : 

121  ; 

117 

21< 

120  ; 

115  j 

120  : 

112  : 

139  : 

125 

:  130  ; 

104  ; 

145  : 

121  : 

TOO 

.L  c»  c*  ; 

112 

28: 

117  : 

114  : 

118  ; 

112  : 

136  : 

125 

:  126  : 

10^  : 

138  : 

118  : 

121  : 

107 

Mar  7: 

115  : 

111  : 

117  : 

106  : 

132  : 

120 

:  129  : 

98  • 

155  : 

120  : 

118  : 

b/L09 

14: 

117  : 

102  : 

119  : 

100  : 

132  : 

113  . 

l23  ; 

94  • 

139  : 

119  . 

121  : 

109 

jb/  Ave 


Icly  average 
rage  for  5 


of  daily  cash  quotations 
davs. 


basis  ITo.l  sacked  30  days  delivery. 
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Table  2. — 'VIS AT  PRICES,  Cont'd 


Liverpool  prices  per  bushel 


\les  't£  ended 

:  ITear  futures  < 
:  "       close  ; 

!    No .  1  IT , 

I.Ianitoba  . 

:     ITo .  3  K",  • 

Manitoba  : 

:        lTo .  2  j 

"r i  r» t* ri    sri  n  t.  H  v 

shipping 

Ro  safe 
63§  lb 

:          Conts  ! 

Cents  j 

Conts  ; 

G  OH^~S  * 

Cents 

1929- .30 

Dec  6  

:  .         1-37  • 

:  162 

:  156 

:          143  j 

140 

13  

:  133 

s  153 

•  152 

s          136  j 

1S6 

20'  

:            132  : 

:  156 

:      149  ' 

:          135  j 

132 

27  • 

:            134  ; 

:  157 

•  151 

:          136  j 

:  135 

Jan  3  

:            144  j 

:      162  . 

•  157 

:          146  • 

:  13? 

IC  i 

:            139  : 

:  156 

:a/  153 

:          142  j 

:  137 

17 . . . 

?    .        130  • 

:      152  : 

•aj  147 

:          137 "  . 

•  133 

24  

:            132  j 

:  151 

»       145  ! 

:          136  . 

t  131 

31  • 

:  123 

:  '  146 

:      140  • 

:  132 

;  152 

Feb  7  

:  123 

:      144  j 

•  137 

•  128 

;  127 

14  

:  122 

!  143 

135.  : 

:         127  • 

:  123 

21 .  

:            115  : 

:  136 

:      128  • 

:         126  . 

r  117 

28  ! 

:            113       .  : 

:       130  -: 

:       125  : 

•  •        12o  • 

116 

Liar  7  

:  •  112 

126  • 

:  124 

:  120 

:b/  113 

a/  Afloat . 
b/  63  pounds. 


The  suppjjTj  of   /heat  in  the  United  States 

The  stocks  of  wheat  in  store  and  afloat  at  markets  reported  zo  the 
Bureau  as  of  March  1  totaled  161  million  bushels,  compared  ./ith  126  millions 
a  year  ago.     According  to  Sradstreets,  the  visible  supply  of  "Wheat  in  the 
United  States,  March  1,  amounted  to  165  million  bushels,  35  millions  in 
excess  cf  the  visible  supply  on  March  2,  1929.     3rads~reet f s  are  here  quoted 
for  analysis  because  of  the  fact  that  they  are  published  in  detail  by  market s. 
It  is  of  interest  to  note  where  the  stocks  are  larger  than  a  year  ago,  and  es- 
pecially in  relation  to  the  supply  of  the  different  classes  of  wheat* 

There  are  large  stocks  of  wheat  at  Minneapolis  and  Duluth,  but  the 
stocks  on  March  1  .vere  only  4  million  bushels  in  excess  of  a  year  ago.  The 
increase  is  in  hard  red  spring  wheat  at  Minneapolis,  -/here  this  class  of  wheat 
amounted  tc  nearly  21  million  bushels  on  March  1  compared  with  16  millions  a 
year  age.    Duluth  has  a  little  more  hard  red  spring  wheat  but  a  little  less 
durum  than  a  year  ago.     Tho  durum  stocks  at  Duluth  and  Minneapolis  totaled  12 
million  bushels  as  compared  with  13  million  a  year  ago,  whereas  the  hard  red 
spring  totaled  33  million  compared  with  27  millions  a  year  ago. 

Chicago  also  has  a  1-rge  accumulation  of  wheat,  9  million  bushels  in 
excess  of  the  stocks  of  a  ye -.r  ago.    Data  are  not  available  to  show  the 
character  of  these  shocks  except  in  public  elevators,  which  at  the  beginning 
cf  March  held'  about  one-half  of  the  visible  supply  at  Chicago.    Hard  red  winter 
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wheat  made  up  over  90  per  cent  of  the  //he at  in  public  elevators  and  the 
stock  of  this  Class  of  wheat  ./as  4  million  "bushels  in  excess  of  a  year  ago. 
The  holdings  of  soft  red  winter  .7ere  very  small,  hut  a  little  larger  than 
a  year  ago.     Stocks  of  spring  and  durum  .vheat  •  //ere  also  small  and  smaller 
than  a  year  ago.  •    . ••- 

Grouping  the  Southwest  and  Gulf  Port  terminal  markets  tfhich  have 
only  hard  winter  or  hut  very  little,  if  any,  wheat  of  other  classes,  we 
find  the 'holdings  about  9  million  bushels  over  a  year  ago.     The  interior 
soft  winter  wheat  markets  have  only  slightly  more  .vheat  than  a  year  ago. 
The  larger  stocks,  at  Buffalo  and  Atlantic  ports  probably  include  some  spring 
and  durum  vith  winter  wheats. 

./hiie  it  -  is  impossible  to  determine  accurately  the  changes  in  the 
stocks  of ;  the  different  classes  of  .'/heat,  from  the  above  analysis  it  seems 
that  most  of  the  increase  in  stocks  over  those  of  a  year  ago  is  in  hard 
//inter  wheat..-    -Possibly  the  spring  wheat  holdings  at  terminal  markets  have 
been  increased  by  about  8  or  10  million  bushels,    The  increase  at  Buffalo 
is  probably  largely  spring  wheat  and  increases  at  some  other  points  which 
can  not  be  definitely  classified  may  include  some . spring  wheat. 

Table  3. — '.THE  AT ,  DOMESTIC  :     Stocks  in  store  and  afloat, 

United  States  markets  .  . 


Week  ended      :  1928-29  ;  1929-30 


1   .        Million  bushels        "    :  Million  bushels 

Get  26  :  138  s  203 

TTov  30  :  140  :  190 

Dec  28  :  144  :  185 

Jan    4  :  142  :  182 

11  :  139.  :  17  9 

18   135  :  175 

25  :  133  :  171 

Feb     1.  .:  130  :  168 

8   127  :  164 

15                  .  .  .  :  126  :  164 

22...  .:  126  :  161 

Mar.    1   :  126  :  161 

8.  .'  :  127  :  a/  159 

15....   126  j  157 


Compiled  from  commercial  grain  stocks  in  store  in  principal  United  States 
markets,  as  reported  to  the  market  news  service  of  the  Bureau  of  Agri- 
cultural Economics. 

a./  Preliminary.  .  
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Farm  stocks- 

Farmers'  reports  to  the  Department  of  Agriculture  indicate  that  farm 
stocks  of  wheat  on  March  1  amounted  tc  about  129  million  bushels,  as  com- 
pared with  151  million  a  year  ago,  and  a  five-year  average  of  122  million 
bushels.    The  farm  stocks  amounted  to  only  16  per  cont  of  the  crop,  as  com- 
pared with  l&f-  per  cent  a  year  ago  and  a  five-year  average  of  15.1  per  cent. 

The  farm  stocks  are.  larger  than  a  year  ago  in  the  soft  red  winter  "/heat 
producing  States  and  smaller  in  all  the  ether  States.     In  the  four  principal 
hard  spring  and  durum  wheat  producing  States  stocks  were  about  33  million 
bushels,  as  compared  with  62  millions  on  March  1  last  year  and  54  millions 
two  years  ago.    This  reduction  in  farm  stocks  more  than  offsets  the  increase 
in  terminal  markets.     Allowing  for  the  possibility  of  some  increase  in  the 
country  mill  and  elevator  stocks,  it  is  quite  possible  that  the  supply  of 
hard  red  spring  and  durum  cheats  in  the  United  States  is  smaller  than  a  year 
ago.    The  farm  stocks  in  six  principal  hard  red  winter  wheat  producing  States 
amount  to  about  39  million  bushels,  13  mi  Hi  ens  less  than  a  year  ago.  This 
reduction  is  not  sufficient  to  offset'  the  increase  in  terminal  stocks,  and 
the  supply  of  hard  red  *vinter  wheat  in  the  United  States  is  probably  a  little 
larger  than  a  year  ago. 

The  same  may  be  said  of  soft  red  winter  wheat.    The  1928  crop  was 
very  short,  and  there  was  very  little  soft  red  winter  wheat  left  over  on 
farms  at  the  end  of  the  season.    77ith  a  larger  crop,  some  increase  in  holdings 
was  +o  be  expected.     The  increase  of  soft  red  vinter  wheat  in  terminal  markets 
is  small,  but  most  of  this  clas-s  of  wheat  moves  directly  to  mills  without 
appearing  in  the  terminal  markets.    Mills  probably  have  larger  stocks  of  this 
class  of  wheat  than  a  year  ago.     There  is,  however,  no  evidence  of  a  surplus 
of  soft  red  //inter  v/heat  over  the  usual  domestic  requirements  for  this  class 
of  v/heat . 

Storage  capacity  "  '  '  " 

The  experiences  of  the  past  season  with  congestions  at'  terminal  markets 
have  stimulated  our  interest  in  grain  storage  facilities.    I7o  complete'  survey 
of  the  grain  storage  facilities  of  the  country  has  been  made1."  '  Reports  made 
in  the  past  few  months  have  accounted  for  a  considerable  part"  of  the  grain  stor- 
age space,  and  it  may  be  of  interest  tc  summarize  these  reports.-  - 


The  Census  Bureau  of  the  Department  of  Commerce  has  '.just'  issued  a  report 
of  the  capacity  of  elevators,  mill  buildings,  warehouses  and  'other  facilities 
owned  or  operated  by  flour  milling  establishments  on  January  1,  -1930.    The  re- 
port represents,  1,057  mills,  which  manufactured    93.9  per  cent  of  the  total 
output  of  v/heat  flour  reported  in  the  Biennial  Census  of  Manufactures,  1927. 
The  total  capacity  as  reported  follows: 


Total  cap-city  o.'/ned  or  operated  by        Million  bush 

1,057  mills   .   .  229 

elevators,  mill  and  private  terminal  1S3 

ii levators,  country   3C 

Mill  buildings,  warehouses, 

and  other  facilities    16 
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Apparently  these  mills  own  and  operate  storage  capacity  to  hold  wheat 
sufficient'  for  operating  about  70  (24-hour)  days'  grinding.     In  the  past 
few  years  merchant  mills  have  ground  on  the  average  557  million  bushels 
annually.     It  appears,  therefore,  that  the  working  capacity  of  the  eleva- 
tors owned  and  operated  by  mills  is  sufficient  to  hold  about  40  per  cent 
of  a  year's  grindings.    According  to  wheat  stock  reports  to  the  Census 
Bureau  as  of  December  31,  the  capacity  owned'  and  operated  by  mills  "/as  just 
a  little  more  than  half  filled,  the  mills  holding  at  that  time  about  125 
million  bushels  of  wheat  in  elevators,  most  if  not  all  of  which  may  have 
been  in  control  of  or  operated  by  the  mills.       ,  • 

A  survey  of  elevator  cap-city  at  principal  market  centers  was  made 
in  August,  1929,  by  the  Bureau  of  Agricultural  Economics.     According  to  this 
survey  the  capacity  of  public  storage  at  principal  markets  was  equal  to  the 
storage  owned  and  operatod  by  the  mills  reporting  to  the  Census,  about  229 
million  bushels.     Space  classified  as  private  but  not  mill  storage  provided 
In  addition  128  million  bushels.     It  is  possible  that,  a  small  part  of  this 
private  storage  was  owned  and  operated  by  mills.     Adding  the  public  and  pri- 
vate to  the  mill  storage  capacity  provides  a  total  capacity  of  about  550 
to  580  million  bushels,  in  principal  markets  and  mills.     Daring  the  past  sea- 
son the  public  and  private  terminal  elevators  at  the  several  different  market 
centers  have  been  about  filled  to  their  working  capacity  for  periods  of  some 
length.     At  the  present  time  public  storage  facilities  at  some  markets  are 
well  filled.  . . 

No  comprehensive  survey  has  been  made  of  country  storage  facilities. 
The  report  on  "The  Disparity  Between  .VTheat  Prices  in  Canada  and  in  the  United 
States  and  the  Grain  Storage  Situation",  released  November  22,  1929  by  the 
Bureau  of  Agricultural  Economics,  included  a  statement  of  local  storage  space 
in  the  principal  spring  wheat  States.     According  to  that  report  the  local 
elevators  licensed  by  the  Railroad  and  Warehouse  Commissions  of  Minnesota, 
North  Dakota  and  Montana  had  a  total  storage  capacity  of  about  97  million 
bushels.     Plans  are  now  being  developed  by- the  Bureau  of  Agricultural  Economic 
for  a  survey  of  local  elevators  in  all  the  principal  surplus  wheat  producing 
States.     This  survey  is  to  bo  completed  early  in  the  season  and  will  add  mater 
ial'ly  to  our  knowledge  of  the  grain  storage  capacity  of  the  country. 

'    Report  of  stocks  of  all  grain  at  _p r i n c i p a  1  m agkg. ts  as  of  March  8  .  1930 

Stocks 

Visible  stocks  of  all  grain  in  public  elevators  increased  in  Kansas 
City  and  Duluth  during  the  week  ended  March  8.    Decreases  occurred  in  public 
elevator  stocks  at  Minneapolis  and  Buffalo,  -while  private  elevator  stocks  at 
these  points  remained,  unchanged.     At  Chicago  stocks  in  both  public  and  private 
elevators  remained  unchanged.    Elevator  space  remaining  unfilled  at  certain 
markets  is  shown  in  the  following  table*. 

Unfilled  space 
1.000  bushels  Percentage  of  total 

Chic ego                            19,350  35.9 

Kansas  City  a/                 1,360  5.0 

Minneapolis                     14,206  19.1 

Duluth  a/                          7,284  17.0 

Buffalo                              9,098  30.3 
a_/Public  elevators  only. 
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Receipt s  . 

Receipts  of  wheat  at  Duluth  during  the  week  were  larger'  than  for  any 
wee*  this  year  (1930).    Receipts  at  Kansas  City  and  Minneapolis  for  the  wee*  i 
were  about  the  same  as  for  the  previous  wee£.    Receipts  at  these  two  latter 
marKets  have  been  at  a  relatively  high  level  since  February  1. 

Utilization  of  .'/heat  in  the  United  States  during  the  first  8  months 
of  the  season  appears  to  have  been  about  in  line  with  the  average  for  the 
past  few  years.    Estimating  for  February,  it  appears  that  new  grindings  in 
these  8  months  probably  amounted  to  about  385  million  bushels  compared  with 
about  386  million  bushels  in  the  previous  5  years.    The  supply  of  wheat  in 
the  country  was  about  1,058,000,000  bushels  as  compared  with  1,064,000,000 
the  previous  season.     Apparently  the  amount  of  winter  wheat  used  in  the  fall 
seedings  was  slightly  a  little  larger,  whereas  the  grindings  were  a  little 
less  than  a  year  ago.     Since  net  exports  have  been  about  .the  same  the  appear- 
ance of  slightly  larger  supplies  as  of  March  1  indicates  that  the  disappearance 
for  feed  and  otherwise  may  have  been  slightly  less  than  in  the  previous  season. 
The  wheat  remaining  in  the  country  available  for  export  and  carryover  as  of 
March  1  probably  amounted  to  about  280,000,000  as  compared  with  282,000,000 
bushels  a  year  ago. 

Table  4. — Total  wheat  ground  in  merchant  mills  in  the 
United  States,  1924-1929  t/ 


July 

Mar  1 

•  Julv  1 

Year 

1  -  Feb  28 

June  30 :  June  30 

be£ 

ginning 

4 

July 

July' 

Aug  ] 

Sept' 

Oct 

Mov  [ 

Dec  ; 

Jan 

Feb  ; 

Total' 

Total  '] 

Total 

JMil- 

-Mil- 

: Mi  1- : 

Mi l-J Mil-' 

Mil-' 

Mlil-: 

Mil-: 

Mi  I-' 

Mil-  > 

Mil- 

:lion' 

lion1 

lion! 

lionJ lion' 

lion 

: 1 i  on ' 

:  lion: 

■  1  i  on 

:     lion  ; 

lion 

:  bush 

bush 

:  bu  sh 

'  bush; 

bush : 

bush 

•  bush 

•  bu  sh ' 

bu  Bh' 

'  bush 

bu  sh 

1924 

.   .   *   .  . 

:  44  - 

:  51  • 

:  54  • 

:  59  . 

47  ; 

,  46 

:  51 

:  42 

:  394 

:     148  - 

:  542 

1925 

..... 

:  45  • 

:  46  • 

:  51 

:  56 

:  47 

:  46 

:  45 

:  38 

:  376 

:     161  • 

:  537 

1926 

•   .    .   •  . 

:  48 

:  53 

:  54 

:  54 

:  48 

:  45 

:  43 

:  40 

:  385 

:  171 

:  556 

1927 

..... 

:  42 

:  48 

:  52 

:  54 

:  49 

:  46 

:  47 

:  45 

:  383 

:  175 

:  583 

1928 

.   .   .   .  . 

:  43 

:  51 

:  52 

s  57 

:  49 

:  46 

:  49 

:  44 

:  391 

:  177 

:  568 

1929 

..... 

:  46 

:  54 

:  51 

:  54 

:  47 

;  ^4 

:b/46 

sc/43 

:  385 

a/  Census  Bureau,  Department  of  Commerce,  raised  to  100  per  cent  based  on  the 

Biennial  Censuses  of  1923,  1925  and  1927. 
b_/  Preliminary. 
c_/  Estimated. 
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Table  5. — FLOUR :     Supply  and  distribution  in  terms  of  -/heat 


Item 


•July  1  -  Feb  28 


Supply :  ; 

Stocks  ,  Jily  l  a/  '...«, 

Mill  grindings  (commercial  mills')  b/: 
I.:ill  grindings  (custom  and  small  : 
mills )  c_/.  


Total  available  supply, 


Ac counted  for: 

Export  s  

Stocks,  end  of  period, 


Total  accounted  for 


Available  for  consumption, 


1927-2S  '  \ 

1926-29  \ 

1929-30 

Hill  ion  : 

Million  : 

.  Million 

bushels  ; 

bushels  i 

bushel s 

'."  29  : 

:      :    29.  ! 

:  36 

;  383  j 

:        391  i 

:  (385) 

'  s' 

:  8 

:  8 

420-  ! 

'  428 

:  431 

44 

:       -  41 

:  41 

■33. 

:       -  35 

:  d/  36 

•  77 

!       ?  76 

:  77 

343 

•     '  342 

» 

:  354 

a/  Russell's  Commercial  News  as  published  in  Survey  of  Current  Business. 
b_/  Census  monthly  returns  raised  to  ICO  per  cent  of  the  Biennial  Censuses 

of  1923-,  1925  and  1927. 
oj  A  minimum  estimate  of  small  commercial  mills  and  custom  mills, 
d/  Estimated. 


Ingpec_ted -receipts  by  classes 

Inspected  receipts  through  the  months  reported  seem  to  be  in  line  with 
the  early  estimated  of  production  by  classes.     See  Foreign  TTe"Ts  on  Wheat  for 
January,  1930,  FS/.7H-45,  page  13.     The  inspections  of  hard  red  spring  and 
durum  wheats  .ve re  considerably  less  than  a  year  ago,  as  indicated  by  estimates 
of  production.     Inspections  of  hard  red  winter,  on  the  other  hand,  vere  larger, 
whereas  the  indicated  production  vas  slightly  smaller  than  a  year  ago.  This 
increase  in  inspections  may  be  accounted  for  by  the  fact  that  the  crop  has 
been  marketed  rapidly.     Only  a  small  proportion  of  the  soft  red  winter  wheat 
appears  at  inspection  points.     The  increase  in  inspections  is  approximately  in 
line  with  the  indicated  increase  in  production.     Large  stocks  at  the  beginning 
of  the  season  offset  in  large  part  the  reduction  in  production  of  hard  red 
spring  and  durum  v/heats.     As  indicated  r^bove ,  it  is  probable  thrt  we  still 
have  a  surplus  of  hard  red  winter,  durum  and  probably  white  wheats,  but  the 
supply  of  soft  red  .vinter  and  hard  red  spring  seems  to  be  only  about  suffi- 
cient for  ordinary  domestic  requirements. 


Table  6  -  Receipts  of  inspected  wheat,  all  inspection  points, 

by  classes,  July- January ,  1928  and  1929 
  •  ■        ••   1928  


Hard  red 
spring 

:  Durum 

Hard  red 
winter 

'  Soft  red  : 

wiiiter 
•  

mi  lie 

Mixed  : 

Total 

:  Jl^rs 

;  Cars 

Cars 

:  Cars 

Cars  : 

Cars  j 

Cars 

July 

:       ■  4,12-0. 

:  ■  980 

:  91,490 

:          8 , 732 

:  2,158: 

4,433' 

t  111,913 

Aug 

:  9,165 

i             5  !3  o  1 

:  64,482 

:          9 , 225 

5,229 

:  6,324: 

96,956 

Sept 

:          27,76  7 

:  12,746 

:  29,808 

:  3,099. 

:  4,691 

:  9,987 

:  53,298 

Oct  • 

36,062 

:  '  12,459 

:     "  26,068 

:      "  2,516 

:  4,533: 

8,589 

:  90,227 

Nov 

;  25,349 

:  6,301 

:  17,459 

:  1,195 

:  1,669 

:  4,482 

:  56,455 

Dec 

:  16,314 

'    .  4,170 

:  19,270 

:  1,547 

:  2,554 

:  3,463 

:  47,316 

J  an 

6,936 

;  ■  2,259 

:  15,732 

:  980 

:  1,972. 

2,123 

:  32,002 

Total' 

127,713* 

--1 , 446 

264,309 

:  23,006 

:  39,401 

:  523,169 

Total 

in 

.166,026,900 

.53,879,800 

.343,601, 700 

: 35,482,200 

: 29, 90 7, 800 

51,221,300 

: 680,119,700 

bu  sh 

1929 

July; 

9,361: 

2,246; 

126,937 

:  14,302 

:  3,012 

:  5,197 

:  161,055 

Aug  : 

14,621: 

3,833 

:  73,057. 

:  12,482 

:  6,060: 

7,520 

:  117,593 

Sept. 

19,260 

3,871 

26,444 

3,261. 

4,725. 

5,7C2 

:  63,263 

Oct  • 

12,062: 

2,817: 

20,741: 

1,879: 

2,446: 

4,305 

:  44,250 

Nov  • 

6,345: 

1,600; 

11,676 

1 , 540 • 

1,762: 

2,073 

;  24,996 

Dec  : 

6,282: 

1,885: 

16,977: 

1,750: 

2,280: 

2,297 

:  31,471 

Jan  • 

3,889< 

1 , 344 . 

12,263. 

1,238: 

1,861 

:  2,047; 

22,662 

Total 

71, 620 | 

17,596*' 

288,095] 

36,452] 

22,166; 

29,141: 

465,290 

Total: 

in  ; 

93,366,000; 

22,874,800: 

374,523,500: 

47,387,600: 

29, 841, 800 j 

.37,333,300: 

604,877,000 

bush:  : 

Exports 

The  net  exports  of  wheat  including  flour  reported  from  July  1  to  March  15 
amount  to  about  111  million  bushels,  as  compared  with  110  million  in  the  corres- 
ponding period  of  the  previous  season.    Experts  have  actually  been  smaller  than 
a  year  ago,  but  imports  for  milling  in  bond  to  March  1  amounted  to  about  10  mil- 
lion bushels  less  than  in  the  corresponding  period  of  a  year  ago.    This  reduction 
in  imports  more  than  offsets  the  reduction  in  exports  of  domestic  grain  and  flour. 
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Exports  during  January  and  February  were  larger  than  a  year  ago.  The 
exports  of  wheat  including  flour  in  the  ten  weeks  ended  Ilarch  9  amounted  to 
21  million  bushels  compared  with  17  million  in  the  previous  season,  in 
March,  however,  exports  have  been  less  than  in  March  a  year  ago.    To  equal 
the  net  exports  of  the  past  season,  shipments  for  the  remainder  of  the 
season  must  average  about  2  million  bushels  per  week. 

Reviewing  inspections  for  export  during  the  first  half  of  the  season 
it  will  be  observed  that  only  small  amounts  of  hard  red  spring  and  soft  red 
winter  have ■ been  exported.     Practically  all  of  the  wheat  of  these  classes 
that  has  been  exported  has  been  shipped •from  the  Pacific  Coast.     Durum  ex- 
ports fell  -considerably  below  those  of  the  previous  two  seasons,  which  was 
to  be  expected.    The  shipments  of  hard  red  winter,  on  the  other  hand,  were  a 
little  larger  than  in  the  corresponding  period  of  1928.     The  Pacific  Coast 
shipped  large  quantities  of  white  wheat. 


Table  7  -  WHEAT :     Exports  by  classes,  United  States, 
July  -  December,  192  7  -  1929  a/ 


Year  : 

Hard 
red  j 
spring; 

Durum  : 

Hard  : 
red  : 
winter  : 

Soft  ; 
red  ; 
winter  \ 

White  : 

Total 

1 , ' J  3  0 
,  bushels 

1,000  • 
,  bushels 

1,000 
;  bushels  : 

1,000  : 
bushels 

1.CC0 
bushels  i 

1,000 
bushels 

1  Q97 

X  J      l  »*•••• 

1923    • 

:  5,604 
1 , 248 

818 

:  21,722 
:  29,839 
.  12,157 

:  58,665 
:  30,530 
.  34,161 

:  13,136 
;  1,733 
2 , 249 

,  23,348 
:  9,416 
10,397 

:  122,475 
72,766 
;  59,782 

&/  Total  as  reported  by  the  Department  of  Commerce.  Distribu- 
tion by  classes  made  on  basis  of  United  States  inspections  for  export 
by  ports  and  inspections  of  United  States  wheat  in  the  Eastern  Division 
of  Canada. 


Table  8  -  WHEAT :     Pacific  Coast  inspections  for  expert  by  classes, 

July  -  January,  1928  -  1929 


Year  • 

Hard  ; 
red  : 
spring 

Hard 
red 
winter 

Soft  : 
red  ; 
winter  \ 

White 

Mixed 

:  Total 

!_  9  2  S  ••••«* 

!  1,000 
bushels 

793 
651  ; 

1,000 
bushels 

7,663  : 
2,906  : 

:     1,000  : 
,  bushels  : 

1,661  : 
1,756  : 

1,000 
bushels 

9,850  ! 
12,371  : 

i    n  p  r\ 
!  bushels  ; 

225  : 

;  1,000 

bushels 

20,212 
17,684 

Compiled  from  records  of  the  0-raii 

i  Division. 
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Table  9. — UNI TEE  STATES:    .Exports  of  wheat,  and  wheat  including 

flour,  by  weeks  1929  and  1930 


Wheat 

inclx 

iding  flour 

Week  ended 

1929 

1930 

1929 

193C 

:  i ,  vjQ'J  oush 

3la 

•  1  H( 

jO  ousheis 

: i , OUU  Dusn 

els 

1,000  bushels 

O  aSLj.ci.LV        O  ... 

.            y  /6 

1 , 996  ; 

1 , 878 

2,635 

I  O 

i  /inn 
I                          42  J 

1 ,  ofa2 

:        1 , oo3 

2,656 

:  506 

1 , 578 

:        1 , 535 

2,513 

O  <"* 

oo    .  .  . 

:  260 

1 , 001 

:        1 , 021 

1,786 

February  2  ... 

;  975 

1,593 

:  1,783 

2,970 

o 

:  896 

2,380 

:  2,024 

2,775 

16  ... 

:  212 

1,422 

:.  1,895 

2 , 136 

23 

:  582 

373 

:  1,404 

1,111 

March       2  ... 

:  785 

734 

:        2 , 444 

1,848 

o 

u  ... 

:  824 

224 

:■        1 , 600 

873 

Total   

12,683 

:  17,14? 

21,303 

Weekly  report  of  the  Department  of  Commerce. 


The  international  trade  in  wheat 

Exports  of  the  principal  exporting  countries  from  the  beginning  of 
the  season,  July  1,  to  March  15  were  about  190  million  ousheis  less  than 
in  the  corresponding  period  of  the  previous  season.     Shipments  from  Russia, 
the  Balkan  countries  and  the  United  States  have  been  greater  then,  and  the 
Argentine  shipments  equal  to  those  of  a  year  ego.     Australian  and  Canadian 
shipments  have  been  considerably  smaller.     Shipments  from  surplus  producing 
countries  in  the  season  to  date  have  averaged  about  11  million  bushels  per 
week.     In  the  early  part  of  the  season  the  Balkan  countries  and  the  Argentine 
furnished  the  bulk  of  the  supplies.     In  recent  weeks  Canadian  wheat  has  been 
shipped  in  fairly  large  volume. 

The  wheat  available  for  export  and  carryover  in  the  principal  surplus 
producing  countries  as  of  March  1  probably  was  about  200  million  bushels 
less  than  a  year  ago.     As  indicated  above,  the  available  supply  in  the 
United  States  is  about  the  same.     The  Canadian  surplus  as  of  March  1  has 
been  estimated  at  about  180  million  ousheis,  as  compared  with  224  millions 
exported  and  carried  over  after  March  1,  1929.     The  surplus  in  Argentina 
is  "probably  about  75  million  bushels  of  poor  quality  wheat  ?s  compared  with 
227  millions  of  good  wheat  available  ^s  of  March  1  g  year  ago.  Allowing 
for  a  small  carryover  and  small  shipments  in  the  latter  part  of  the  year, 
Argentina  could  ship  only  about  45  million  bushels  in  the  four  months, 
March  to  July,  as  compared  with  101  millions  shipped  in  the  corresponding 
period  of  a  year  age. 
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Apparently  the  surplus  of  the  Balkan  countries  has  been  practically 
used  up.     Prices  in  Hungary  have  risen  in  relation  to  Chicago  prices  and 
the  stocks  in  Hungarian  warehouses  have  been  reduced  to  a  moderate  level. 
Yugoslavia  continues  to  ship  small  amounts  but  the  remaining  surplus  in 
that  country  is  probably  very  small.     Russia  continues  to  dribble  out 
small  quantities  without  any  evidence  of  a  real  surplus. 

Table  10. — WHEAT  INCLUDING  FLOUR:     Shipments  from  principal 

exporting  countries 


Country 

:  T  o  t  al  sh i  pm  en  t  s 

U L     CA PU I oS 

'   Shipments,  week  ended 

'Net  movement  from 
July  1  to  &  inclur 

:ing  March  15 

: 1927-28:  1928-29 
:  a/ 

j  *far  1  I  '  Viar  8 

;  ar  15 

'1928-29 

; 1929-30 

North  America  b/ 
Canada  4  markets  c/ 
United  States   

Danube  &  Bulgaria  d/  : 
Total  f/  : 

:  1,000  :  1,000 
bushels :  bushels 

:  1,000  :  1,000 
: busnels : bushels 

:  1,000 
: bushels 

:  1,000 
: bushels 

1,000 
: bushels 

•452,423:  499,942 

:     3,050:  5,746 

■  5,641 

: 384, 889 

211,599 

'333,335:  458,549 
206,259:  163,687 

:        561:  1,789 
1,848:  873 

1,218 

968 

37  J, 424 
109,639 

134,968 
110,854 

178,135:  216,722- 
72,962:  107,937 
5 , 408 :  8 
32,847:  33,842 
15,668:g/21, 739, 

3,028:  2,624 
2,260:  2,304- 
0:  136: 
C:  96: 
0:  0 

2,258 
1,480 

0 

. ; . 498 

0 

131,231- 
74,584 
ft?         8 : 
2,152: 
5,581: 

131,142 
43,736 
2,320 
16,400 
128 

f 57, 443:  836,712: 

8,338:  10,906: 

9,875: 

598,445: 

405,525 

Compiled  from  official  and  trade  sources, 
a/  Preliminary. 

b/  Bradstreet ' s,  weeks  ending  Thursday,  includes  flour  converted  at  4.5  bushels 
per  barrel. 

c/  Port  William,  Port  Arthur,  Vancouver  and  Prince  Rupert, 
d/  Hungary,  Yugoslavia,  Rumania  and  Bulgaria, 
e/  Net  imports. 

f/  Total  of  trade  figares,  including  North  America  as  reported  by  Bradstreet * s. 


The  Orient 

No  improvement  has  been  noted  in  the  condition  of  the  flour  milling 
industry  in  Shanghai  during  the  past  month  and  at  the  present  time  about  75 
per  cent  of  the  total  milling  capacity  is  idle,  according  to  a  cable  to  the 
Foreign  Service  of  the  Bureau  of  Agricultural  Economics  from  Agricultural 
Commissioner  P.  0.  Nyhus  at  Shanghai.     American  western  white  wheat,  No.  2  is 
quoted  at  $1.23  per  bushel  and  Canadian,  No.  3  at  $1.18  per  bushel,  c.i.f., 
Shanghai.     These  prices,  however,  are  too  high  to  interest  millers  and  ship- 
ments arriving  in  April  will  be  obliged  to  compete  with  the  1930  domestic 
wheat  crop.     Buying  is  slow  and  cautious  on  tne  domestic  market  and  local 
importers  state  that  practically  no  contracts  are  being  made  for  foreign 
flour  for  either  the  Shanghai  or  Tientsin  markets  due  to  fears  of  an  early 
drop  in  prices.     Quotations  on  Shanghai  flour  on  tne  local  exchange  are 
$1.19  per  49-pound  bag  for  April  delivery  and  $1.07  for  June  delivery. 
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The  condition  of  the  market  at  Tientsin  is  improving.     Stocks  have 
been  reduced  to  about  a  normal  level.     February  arrivals  are  estimated  at 
600.J 000  bags;  400,000  from  Shanghai,  400,000  from  the  Yangtse  Valley,  and 
100,000  from  Japan,  according  to  Consul  Gauss.    No  flour  arrived  from  the 
United  States  or  Canada  during  that  month.     Sales  were  slightly  better  than  ( 
in  J anuary  but  many  buyers  continued  to  hold  off  because  of  the  uncertainty 
of  exchange.     The  local  mill  production  declined  in  February,  only  three 
mills  operating  and  producing  260,000  bags.     A  further  reduction  in  local 
milling  is  expected  in  March. 

Prospects  for  imports  of  United  States  wheat  by  Japan  continue  fairly 
good  although  the  export  demand  for  Japanese  flour  is  poor  because  of  tne 
fall  in  tne  value  of  silver  and  the  large  stocks  of  American  and  Canadian 
flour  which  nave  accumulated  at  Chinese  ports,  according  to  a  cable  to  the 
Foreign  Service  of  the  Bureau  of  Agricultural  Economics  from  Consul  General 
Garrels  at  Tokyo.    Japanese  whe°t  imports  during  January  from  the  United 
States  were  ?20 , 000  bushels,  from  Canada  662,000  bushels  and  from  Australia 
39,000  bushels.     Mill  stocks  of  flour  on  March  1  were  above  normal  and  the 
wholesale  price  of  flour  at  Tokyo  on  that  date  was  $1.75  per  49-pouni  bag  as 
against  $1.79  on  February  1.     .vheat  prices  at  Tokyo  on  March  1,  duty  and 
landing  charges  included,  were  as  follows  $1.61  per  bushel  for  United  States 
western  white  No.  2,   $1.50  per  bushel  for  Canadian  No.   5,   $1.64  for  Australian 
and  $1.62  for  standard  gr^de  domestic  No.  3.     The  corresponding  prices  on 
February  1  were  United  States  $1.56,  Canadian  $1.68,  Australian  $1.64  and 
native  wheat  $1.61  per  bushel.     Western  white,  No.  2  was  quoted  on  March  1 
for  April  delivery  at  $1.13  per  bushel,  f.o.b.  Portland. 

•  Europe 

The  European  demand  for  wheat  continues  weak  -  the  United  Kingdom 
imported  July  1  to  March  1  about  10  million  bushels  more  than  in  the  cor- 
responding period  of  a  year  ago,  most  of  this  increase  in  imports  is  now 
in  the  oort  stocks  which  on  March  1  amounted  to  about.  lo,6CC,C0C  bushels  as 
compared  with  5, 840,  COO  a  year  ago.     'These  stocks  are  larger  in  relation  to 
facilities  but  not  in  relation  to  the  needs  of  the  country.     If  the  overseas 
flow  to  the  United  Kingdom  were  checked  the  surplus  of  stocks  would  soon 
disappear.     In  fact  they  have  been  declining  in  tne  past  few  weeks, 

The  Continental  European  importing  countries  have  fallen  far  behind 
m  their  imports.     Frpnce  with  a  larger  cro~o  has  imported  more  than  she  was 
expected  to  take  but  Germany  and  It^ly  are  far  behind  expectations.  Large 
supolies  and  low  prices  of  other  crops  have  reduced  the  demand  for  whait'in 
Italy  and  Germany.     In  Italy  large  crops  of  wheat  and  corn  have  reduced  the 
demand  for  foreign  wheat.     In  Germany  large  supplies  of  rye  and  cheap  feed- 
stuffs  together  with  the  special  efforts  of  the  government  to  protect  the 
domestic  market  have  reduced  imports.     It  is  evident  that  tne  Continental 
countries  are  not  stocked  up  with  wneat.     If  they  continue  to  buy  only  to 
satisfy  immediate  needs  the  stocks  in  the  importing  countries  on  July  1  will 
be  low  -  ,o  crop  scare,   delayed  harvest  or  tne  prospect  of  a.  short  crop  prob- 
ably would  stimulate  buying  ^nd  greatly  increase  the  European  demand  for  our 
wheat. 
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Table  11. — World  quantity  of  - wheat  and  flour  on  passage  and 
United  Kingdom  port  stocks,   oy  reeks,  1928-193C 


1928 


1929 


W  eek 

Un  i 
passage 

TT  "IT 

:  U.K. 

stocks 

'      Un  : 
:  passage 

U.K.  : 

stocks 

Un  : 
passage 

U.  K. 

sto  cks 

1,000 

1,000 

1 , 000  : 

1,000  : 

1 , 00U  : 

1 ,  UUU 

"bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

J  an 

7   

46,080 

7,680 

53,160  . 

5,920 

•■     28,208  ' 

15,200 

14   : 

45,096 

:  6,960 

•     57,560  : 

•  -6,640 

32,672 

•14,680 

21   

:  48,712 

:      6 ,400 

:  60,416 

•  "6,240 

33,272 

<  13,760 

28  

:  55,^24 

6,080 

63,024 

:  5,8i0 

35,800 

13 , 200 

Feb 

<■*   

:  59,26-± 

:      6 , 400 

:  6-2,768 

:  5,200 

•  37,632 

•  15,120 

11   

:  65,520 

:  6,400 

•  71,424 

:  5,600 

39,464 

14,000 

18   

;  72,256 

5,600 

:     70,088  : 

6,400  : 

40,720 

•  14,000 

25   

•  77,328 

:  5,920 

:  69,94^ 

:      5,760  • 

39,200 

.  13,016 

Mar 

A 

-t   

74,840 

70,032 

36,672 

11     .  .  

•  70,672  . 

73,576 

•  36,984 

•  71,296 

38,496 

1930 


Compiled  from  trade  sources. 


Table  12.—  WHEAT,  INCLUDING  FLOUR:  '  Net  imports  into  principcl 

European  importing  countries 


Country 


1^28-29 


United  Kingdom   : 

Italy   : 

Germany   , . : 

France  : 

Belgium  : 

Netherlands  .  : 

Czechoslovakia   : 

Greece   

Irish  Free  State  .  .  : 

Aust ri  a   : 

Switzerland  ,;  : 

Sweden   j 

Norway   : 

Denmark  » 

Finland   • 

Poland  ,  : 

Estonia   : 

Latvia   

Spain   ;  :  _a/ 

Portugal  :  a/ 

Total-  : 

a/  UnofficiaL 


Preliminary 
estimates  1929-30 


Million  ■: 

Million 

bushels  : 

bushels 

204  : 

200 

210 

90  ; 

40 

50 

68  : 

75 

80 

51 

27 

.30 

41 

:  42 

45 

29 

:  30 

33 

17 

:  15 

16 

22 

:  20 

25 

18 

:  18 

19 

15 

:  14 

17 

15 

:  16 

18 

8 

:  7 

9 

9 

:  7 

9 

17 

:  10 

12 

6 

:  6 

7 

4 

:         •  2 

6 

1 

:  1 

2 

3 

3 

(15) 

: '  0 

1 

(  8) 

:  5 

c 
o 

641 

:  532 

598 
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Table  13 . — WHEAT  INCLUDING  FLOUR:     wet  imports  into  European 
importing  countries  1928-29  and" 1929^3  0 


Net  imports  reported 


Country 


United  Kingdom  z 

Italy  ;  i:  

Germany   :.  .... 

France  ^ .......... , 

Belgium  :  

Netherlands  

Czechoslovakia  •  '  

Greece   •  '  

Irish  Free  State   •  '  

Austria  '  :  

Switzerland  ••  :  

Sweden  

Norway  , 

Denmark   

Finland  

Poland   , 

Estonia   

Latvi  a  -  


rn 


otal 


July 

1  to 

'.  1928-29 

!  1929-30 

!  Million 

..  . 
:  Million 

:  bushels 

!  DUSTicls 

.  0  all 

Ol 

i                 1  1  c 
llO 

.  icy 

1! 

Ol 

•  _lQ 

,  l~r 

II 

oi 

.  10 

-±o 

u  ec 

Ol 

.  CJ 

ii 

v  1 

>                 9  9 

• '  9^ 
•  co 

io 

.                1  ( 

.  JJfc  c 

OX  ; 

.  1U 

■  ( 

ii 

.7-1 

.O-L  ■ 

Q 

.                 1 1 

ii 

oi 

q 

•               1  Pi 
.  1VJ 

Oct 

31 

4 

5 

,T  o  >-> 

Q 

tl 

31  ■ 

5  ' 

5 

ii 

31  : 

5 

:  4 

Dec 

31  : 

7 

4 

ii 

31  : 

3 

4 

it 

31  ' 

2 

a/ 

ii 

31  : 

1 

1 

Nov 

30  • 

1  : 

1 

338  : 

316 

a/    Less  tnan  500,000 "bushels 


Table  14. — Estimated  wheat  surplus  of  4  Continental  European 

countries,  1929-30 


Country 


Rumsni^   

Yugoslavia   

Hungary   

Bulgaria   

Total,  4  countries 


•iTet  export: 


1927-28 


Mi  1.11  on 
bushels 


.7 
■  1 
22 


32 


1928-29 


Million 
oushels 


2-1 
1 


Estimated 
surplus 
1929-30 


Estimated 
Feb  28 
1930 


Millio  n 
uusnels 

1 

20 
23 


Net  exports 
July  - 
November 


1928-29 


Million 
bushels 


1 
'6 


14 


1929-30 


Million 
bushels 

a/ 

b/  19 
c/  13 


32 


a/  Less  than  500,000  bushels,     b/  Preliminary,  July-December. 

Sli  Jaly  -  October.     d/  Reports  indicate  Bulgaria  is  importing  some  wheat  this 
year. 
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The  Continental  -  European  wheat  market  situation  during  February  1920  a/ 

February  has  passed  with  the  important  Continental  wheat  importing 
countries  still  failing  to  give  evidence  of  beginning  to  draw  heavily  on 
overseas  countries  for  their .wheat  supplies.    Some  increasing  tendency  in 
imports  is  apparent and  shipments  to  the  Continent  are  rising  slowly ^  -but 
active  buying  has  not  developed,  and  continental  prices  have  followed,  though 
slowly,  the  general  downward  tendency  on  overseas  markets. 

The  continued  lack  of  demand  is  due  primarily  to  the  pronounced  weakness 
in  wheat  prices,  though  there-  is  growing . belief  that  only  somewhat  underes- 
timated European  crops  can  explain  the  Continent's  ability  to  postpone  pur- 
chase's to  the  extent  revealed  this  .year.     In  any  event,  it  is  evident  that 
Europe  has  been  living  to  an  abnormal  extent  from  her  own  supplies,  and  that 
domestic  stocks  will  be  reduced  to  extremely  low  levels  this  season.    The  'trade 
is  unanimous  in  the  belief,  that  heavy  buying  can  be  delayed  but  little  longer. 
An  unf  avor-  ble  turn  in  the  crop  outlook,  particularly  in  Europe ,  would  probably 
accentuate  demand  to  a  marked  extent  during  the  remainder  of  the  season. 

The  downward  tendency  of  wheat  prices  during  February  has  been,  natur- 
ally, most  pronounced  in  the  importing  countries,  with  the  sharpest  slump  in 
Italy,  though  German  and  French  quotations  also  fell  considerably. '  The  de- 
cline in  these  markets,  though  not  as  great  as  in  America,  was  apparently 
somewhat  accentuated  by  sales  of  both  French  and. Russian  wheat.     There  was 
no  longer  any  pressure  from' the  Danube,  as  export  supplies  there  are  so  nearly 
exhausted  that  prices  have  been  well  maintained  in  the  face  of  recession  on 
other  markets.    The  spread  between  Danubian  and  overseas  prices  has  now  become 
very  wide,  and  it  has  also  increased  during  the.  month,  for  most  other  continental 
points  as  compared  with  Chicago. 

a/  By  Agricultural  Commissioner  Loyd  V.  Steere,  Berlin,  Germany,  February  28, 
19.30.     Supplemented  by  cables  to  March  15,  1930'. 

Table  15. — Price  spread  per  bushel,  Chicago  -  Europe  a/ 


BERLIN 

!  PARIS 

:  GENOA 

:VIEK!TA 

:  HUNGARY 

:  "Vienna* 

:  "Tisza" 

Date 

•  "Markischer"  : 

'        Domestic  ' 

!  "  Domestic 

:  Boden" 

:  wheat 

5         wheat  > 

wheat  nearest  < 

'  wheat  nearest  ' 

:  wheat 

: 79/80  kg 

\  spot 

;  month 

i  month 

!     spot  : 

spot 

: 1928-29: 

: 1929-30! 

11928-29 

: 1929-30 

.'1928-29:1^29-30 

:1929-30 

:  1929-30 

:  Cents 

1  Cents  : 

Cents  ; 

!  Cents  ! 

■  Cents  :  Cents 

Cents 

:  Cents 

Sept 

6  

:  +29.73 

:  +17.69 

:  +53.96 

;  +21.89 

:  +23.41:  -13.14 

-  -  5.38 

:.  -  5.86 

Dec 

6  

:  +16.64 

:  +30.91 

:  +47.70 

!  +23.46 

:  +  6.19;  -  6.5C 

:  -  2.64 

:  +  3.38 

Jan 

10  

:  +17.64- 

!  +."31.14 

:  +48.04- 

!  +21.15 

:  +13.54:  +  1.43 

:  -  5.50 

:  4-0.09 

Jan 

31  

:  +15.84 

:  +39.70 

:  +44.00; 

•  +26.15 

;  +  8.54:  +  9.48 

•  -  0.85 

:  +  8.75 

Feb 

21  

:  + 12.63 

!  +39.42 

:  +  41 . 50  j 

+  28.90 

;  +  2.47:  +  7.63 

:  +15.49 

•  +23.17 

Feb 

28   . 

:  +16.79« 

+  38.82 

:  +45.52' 

+  32.40 

:  +  6.33:  +  3.95 

:  +12.61 

+  20.30 

Mar 

11  

:  +21.00' 

-  +45.00 

:  +47.00; 

+  36. -00 

•  +   6.00:  +  5.00 

+  16. QOibfr  22. 00 

a/  Above  (+ )   or  below  (-)  Chicago. 

b_/  The  spread  on  March  7  'was    2.00  cents. 
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The  wheat  stock  situation  on  the  Continent  at  the  end  of  February 
can  be  regarded  as  generally •  no  re  f  .avorable_.'f  or  increased  imports  'from 
overseas,  because  of  th3  evidence  that  all  the  important  importing  coun- 
tries have  continued  to  draw  to  an  abnormal  extent  upon  domestic  supplies, 
which  rave  already  been  much  reduced  by  large  consumption  throughout  the 
season.    There  is  every  reason  to  believe  that  Europe" <vi  11  go  into  the 
next  crop  year  with  very  low  stocks 'of  native ' wheats,  France , . however ,  may 
end  the  season  with  relatively  larger  supplies  than  other  countries. 

Stocks  of  foreign  wheat  at  the  northwestern  European  ports  and  in 
trade  channels  have  shown  some  tendency  to  rise  during  February,  but  are 
still  to  be  regarded  as  very  moderate.     The  increase  has  been  due  as  much 
to  smaller  takings'  by  the  interior  mills  and  the  trade  following  some 
revival  of  imports  in  January,  particularly  in  Germany,  as  it  is  to  larger 
arrivals',  although  arrivals  at  several  important  ports  have  incr3ased  in 
February.     Stocks  of  foreign  wheats  held  by  Central  European  mills  are 
reported  to  have  been  larger  in  February  than  in  January  as  a  result  of 
increased  movement  inland  during  January  and  early  February. 


Table  16. — V/heat  stocks  at  c  ?rtain  European  points 


Da1 

-Q 

]      An twerp  / 

Rotterdam  \ 

Hamburg  ; 

Berlin 

Hungarian 
.  warehouses 

:  .1*000 

1 ,000 

1,000    .  : 

1,00C    "  : 

1,C  DC 

t     bushels  • 

bushels  -  ; 

bushels  ! 

bushels  ; 

bu she 1 s 

1929- 

-30 

Oct 

31 

:  3,800 

:    .    .2,800  • 

:  .       700  ': 

:  4,800 

Jan 

15 

:      1,500  : 

:        1,3CC  ; 

i          900  : 

:  700 

:  4,200 

J  an 

31 

:      -    680  j 

:        1,200  ••• 

•      -  900 

•  "        680       .  ; 

:        4,000  . 

Feb 

15 

:          580      ' : 

;        1 , 300 

•  1,700 

:  3,700' 

Feb 

22 

:        1,400  •  < 

:  3,-600 

Feb 

28 

s  960 

:  1,000 

Mar 

s 

1,800 

:        3 , 300 

The  not  effect 

of  this  cont:' 

.nued  small  ir 

sport  movement  and  buying  ( 

overseas  grain  by  $he  Continent,  and  the  apparently  growing  belief . that  the 
1929  continental  .'/heat  crop  may  haye  been  some.vhat  underestimated,  has  been 
to  make  it  seem  necessary  further  to  revise  previous  estimates  of  'the  con- 
tinental deficit  in  the  1929-30  season.     It  now  seems  doubtful  that  continen- 
tal import,  requirements  for  the  season  .vill  exceed  300,000,000  bushels  as 
compared  '.vith  306,000,000  bushels  estimated  at  the.  end  of  January  and 
387,000,000  bushels  actually  imported  last  season.     This  vould  mean  that 
Europe's  requirements'  this  season  will  fall  .24  per  cent  below'  those  of '  last 
year.    The.  revision  in  the'  deficit  estimate  includes  reductions  of  11,000,000 
bushels  for  Italy,;  1,800,000  bushels  for  Holland,  1,300,000  bushels  for' Poland, 
1,100^,000  bushels  for  Portugal  and  an  increase  of  3,7*00,000  bushels'  in  the  sur- 
plus of  Yugoslavia,  while  France's  deficit  has  been  increased"  by  3,700,0OC 
bushels,  Czechoslovakia*  s  'by  "1 ,600, 0C:0  bushels  and  Switzerland f  s  by  900,000 
bushels. 
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Continental  wheat  imports  have  continued  to  maintain  a  very  low 
average  from  the  beginning  of  the  season  (July  1)  to  January  15,  totaling 
only  5,000,000  bushels  per  week  as  compared  .vith  7,500,000  bushels  last 
season.     If  the  estimated  deficit  of  300,000,000  oushels  this  season  is  to 
be  covered,  weekly  imports  from  January  15  to  the  end  of  June  must  average 
6,000,000  bushels  as  compared  -.vith  7,400,000  last  year.     As  overseas  ship- 
ments to  the  Continent  up  to  the  present  time  have  remained  on  relatively 
low  levels,  there  will  have  to  be  a  very  large  increase  in  the  shipments 
and  imports  in  the  last  few  months  of  the  season,  if  the  indicatad  deficit 
is  to  be  covered.     Imports  from  March  on,  in  fact,  will  have  to  be  con- 
siderably larger  than  in  the  last  three  months  of  last  season,  if  this  is 
to  take  place.     All.  avr-ilable  evidence  indicates  that  Europe  has  these  large 
requirements,  whose  covering  would  mean  an  almost  overnight  change  in  the 
current  apathy  of  the  market. 


Table  17. — Estimate  of  continental  wher-t  and  flour 

movements  from  overseas 


Item  ] 

1928-29  ] 

I  1929-30 

ITet  •  import s  of  deficit  countries  ; 

Estimated  share  of  Danube     ...  < 
ITet  imports  minus  share  of  Danube     -  < 

Estimated  net  iiports  of  deficit 

countries  5h  months,  ending  June  30' 
Estimated  share  of  Danube  .... 

ITet  imports  minus  share  of  Danube  < 

1.000  bushels 

1.000  bushels 

1            367,458  : 

;  295,784 

•  22,046 

!     aj  182,945 
-  40,418 

b/  210,429 

:     b/  142,527 

:            187,648  , 
;  10,619 

.  156,931 
:  3,674 

177,029  ! 

.  153,257 

a/  Actual  data,  with  estimates  for  Spain  and  Portugal  included;  these  estimates 
assume,  for  1928-29,  the  same  percentage  distribution  of  net  imports  over 
the  year  as  in  the  case  of  the  other  16  continental  countries,  for  1929-30, 
50,000  tons  for  Portugal. 

b_/  World  shipments  for  these  6§-  months,  with  a  lag  of  one  month  behind  imports, 
were  138,412,000  bushels  in  1929-30,  and  204,403,000  bushels  in  1926-29, 
thus  approximating  very  closely  the  above  figures.    V7e  changed  the  lag 
of  one  month  to  6  v/eeks  behind  imports  because  of  the  fact  that  most  of 
the  leading  countries  close  their  import  statistics  by  the  20th  of  the 
month  reported.     (January  =  December  21  -  January  20) 
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Prospects  for  193C  crors 

Reports  on  the  winter  wheat  crops  In  the  northern  hemisphere  so 
far  this  season  are  regarded  as  generally  bearish  by  the  European  grain 
trade,  and  have  been  an  important  factor  in  shaping  the  trade  attitude  in 
recent  v/eois.    This  is  particularly  true  of  reports  on  the  American  winter 
.vheat  crop  disseminated  in  Europe.     Information  on  the  European. crop ,  with 
indications  of  somev/hat  increased  acreage  in  many  important  countries  and 
rather  generally  favorable  reports  of  good  progress  of  the  seeds  during 
the  winter,  is  also  regarded  in  much  the  same  light,  although  there  has 
been  rather  .-vide spread  comment  about  crops  being  too  far  advanced  as  a 
result  of  the  mild  winter*    From  certain  countries,  particularly  in  Central 
Europe ,  the  Danube  and  France,  there  has  also  been  complaint  of  freezing 
and  thawing,  and  possible  frost  damage  as  a  result  of  generally  light  snow 
cover.     It  should  be  pointed  out,  however,  that  while  snow  cover  has  been 
lacking  during  most  of  the  '/Inter  over  all  Europe,  there  have  been  no  pro- 
longed periods  of  really  low  temperatures,  and  there  is  as  yet  no  confirma- 
tion of  actual  damage  due  to  weather.     Some  winter  kill  Is  to  be  expected 
in  the  Upper  Danube  on  exposed  fields,  as  low  temperatures  were  experience! 
there,  but  the  extent  of  damage  from  freezing  and  thawing  cannot  yet.  be 
determined  as  this  has  quite  generally  resulted  from  night  frosts  and  .varm 
days  rather  than  from  longer,  alternating,  cold  and  warm  spells.     A  few 
late  reports,  however,  are  beginning  to  indicate  that  another  aspect  of 
the  past  //Inter  may  assume  considerable  importance  as  a  crop  factor,  unless 
more  favorable  weather  develops.     Snowfall  and  rain  have  been  comparatively 
light  over  large  areas-  of  the  Continent  this  winter,  and  reports  from  the 
Danube  Basin  state'  that  soil  moisture  is  much  smaller  than  usual.  There 
is  some  indication  that  this  Is-  also  the  case'  in  Germany  and  Poland,  as 
precipitation  over' much  of  this  area  has  been  below  normal  duri»g  the  past 
four  months.     As  March,  April  and  May  are  normally  months  of  comparatively 
light  rainfall  in  northern  Central  Europe,  it  is  apoarent  that  the  growth 
season  is  starting-' with  none  too  favorable  conditions.     If  crop  outlook 
developments  should  gro.v  less  favorable,  there  is  little  doubt  but  that 
Europe  .'/ill  show  much  greater  readiness  to  cover  its  import  requirements 
for  wheat  during  the  remainder  of  the  season. 

Feed  grain  mar ke  t  s 

Conditions  in  the  feed  grain  markets  mast  also  be  reg.arded  as  having 
an  unfavorable  effect  upon  the  demand  for  bread  grain.    Practically  all  feed 
grains  are  at  low  levels  and  showing  a  tendency  to  decline  further,  an  im- 
portant factor  being  the  favorable  reports  on  the  coming  Argentine  corn  crop. 
Large  offers  of  barley  from  the  Danube  and  from  Russia  are  also  a  depressing 
influence.     The  cheapness  of  corn  prices  is  reported  to  be  having  a  direct 
influence  on  the  home  demand  for  wheat  in  southern  Europe,  and  has  had  a 
very  evident  effect  in  increasing  the  exportable  surplus  of  wheat  in  the 
Danuoe  Basin  and  curtailing  wheat  import  requirements  in  Italy.    The  low  prices 
of  feedstuff s  are  undoubtedly  an  important  factor  in  the  extremely  depressed 
condition  of  the  rve  market  in  northern  Europe,  as  there  is  little  incentive 
to  feed  rye,  in  spite  of  the  fact  that  a  lara-e  surplus  exists.     Germany  is 
holding  very  large  stocks  of  imported  barley  brought  in  during  December  and 
January  prior  to  the  recent  tariff  increase.    The  Danube  has  not  been  able 
to  ship  as  much  corn  as  had  been  expected  this  fail  because  of  high  moisture 
content,  but  exports  in  the  Spring  will  probably  be  larger  than  anticipated. 
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Ge  rmany 

The  Gorman  wheat  nnd  flour  markets  have  "been  generally  dull  through- 
out most  of  February,  with  prices  declining  in  sympathy  .vith  overseas  in 
spite  of  the  fact  that  the  no--/  tariff  rates  became  effective  on  February 
11.     An  agreement    just  re  chod  bet  /een  the  leading  parties  of  the  German 
Reichstag  proposes  to  increase  the  import  duty  on  wheat  to  78  cents  per 
bushel  and  on  flour  to  $2.51  per  130  pounds  and  it  is  generally  believed 
that  the  bill  will  pass  the  Reichstag  to  become  effective  immediately,  The 
bill  provides  for  a  reduction  in  rates  in  event  of  a  substantial  price  increase 
Wheat  imports,  which  were  unexpectedly  large  in  January,  continued  active  up 
to  February  11,  but  subsequently  have  been  very  quiet  although  exceptionally 
heavy  import  buying  of  grain  //as  reported  to  have  occurred  on  one  day, 
February  21. 

The  large  January  imports  and  the  unexpectedly  sharp  drop  in  German 
prices  in  the  face  of  the  tariff  increase  and  continuance  of  compulsory  50 
per  cent  milling  of  domestic  wheat ,  as  well  as  the  comparatively '  reduced  level's 
of  domestic  grain  stocks  indicated  by  German  farm  stock  figures,  are  somewhat 
unfavorable  from  the  standpoint  of  import  buying  in  the  immediate  future,  un- 
less a  reaction  in  prices  takes  place.    Reports  on  some  increase  in  mill 
stocks  of  grain  on  hand,  both  foreign  and  domestic,  in  recent  weeks,  seem  to 
foreshadow  at  least  temporarily  slo.ver  demand,  and  the  extension  of  compulsory 
50  per  cent  milling  to  March  31,  with  the  Government  having  the  authority  to 
extend  this  to  May  31,  also  insures,   that  domestic  grain  will  continue  to 
disappear  at  a  rapid  rate,  somewhat  to  the  disadvantage-  of  overseas  grain. 
There  has  been  some  recent  agitation  by  agricultural  organizations  for  raising 
the  percentage  to  60  per  cent,    \7hile  these  developments  are  temporarily  un- 
favorable, there  can  be  no  doubt  that  imports  will  be  large  in  the  latter  part 
of  the  season. 

The  situation  in  the  German  rye  market  continues  very  unsatisfactory, 
so  much  so,  in 'fact,  that  the  Government  has  felt  compelled  to  advance  about 
.£4,760,000  to  be  used  for  the  purchase  and  storage  of  rye  in  an  effort  to 
stabilize  prices.    Efforts  to  reach  an  agreement  with  Poland  for  a  Joint,  rye 
export  syndicate,  in  order  to  prevent  more  or  less  cut- throat  selling  of  the 
rye  surplus  on  the  Scandinavian  market,  have  finally  been  successful.  Details 
of  the  agreement,  which  provides  for  a  quota  of  6.0  per  cent  for  Germany  and 
40  per  cent  for  Poland  of  the  total  rye  exports  from  the  two  countries,  are 
under  preparation  and  will  be  submitted  separately.     Another  measure  for 
support  of  the  rye  market  has  .just  been  presented  to  the  Reichstag  by  the 
Government  in  the  form  of  a  bill  giving  legal  definitions  for  different  kinds 
of  bread.    Rye  bread  and  wheat  bread,  under  this  bill,  must  contain  at  least 
95  per  cent  of  rye  and  .'/heat  flour,  respectively,  whereas  rye  bread  now 
usually  contains  about  20  per  cent  .-/heat  flour.     The  Government  seems  hopeful 
of  a  considerable  increase  in.  consumption  of  rye  through  this  medium,  but 
it  remains  to  be  seen  how  effective  the  measure  will  be.    The  measures  for 
support  of  the  rye  market ,  generally  speaking,  are  regarded  as  having  had 
little  apparent  effect  as  yet. 
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The  following  table  shows  the  development  of  domestic  wheat  and  rye 
spot  prices: 

Table  18  -  GERL&NY:     Price  per  bushel  of  domestic  wheat  and  rye, 

January. 8 -March  12,  1930 


Wheat 

\  Eye 

Date 

Ham cur g  a/ 

Breslau  _a/ 

Berlin  cj 

Berlin  _d/ 

:         Cent s 

.                Pprif  c 

C  ent  s 

1930 

Jan      3  . . 

:             167  .' 

:.  .  .  154 

:  159 

98 

15  .. 

169 

:  157 

:  160 

:  96 

22  .. 

:  168 

:  156 

:            161  ; 

:  95 

29  .. 

:  168 

:  156 

:  159 

:  98 

Feb      5  .'. 

:•         .  16b    .  : 

.152  ; 

154  : 

97 

12 

:  165 

:  150 

:  155 

97 

19  ..' 

:            161  ".     '  : 

147  : 

151     .  ; 

.97. 

26  .. 

:            158  : 

144        '  : 

147  ': 

97 

Mar-     5  . . 

:            156  : 

97 

12  .  .. 

159  ; 

86 

a/  Wheat  of  any  German  district  of  at  least  55.7  pounds  per 


Winchester  bushel. 

_b/  V/heat  of  any  German  district  in  carloads  of  37C  bushels 
of  at  least  58.7  pounds  per  Winchester  bushel. 

cj  "ivlarkischer"  wheat  of  59-60  pounds  per  Winchester  bushel. 

_d/  'TIarkischer"  rye  of  at  least  56  pounds  per  Winchester  bushel. 

German  imports  of  v/heat  in  January,  as  previously  stated,  were  un- 
expectedly large  as  a  consequence  of  the  approaching  tariff  increases,  the 
net  fig-are  for  wheat  and  wheat  flour  amounting  to  about  1C,  104,000  bushels 
as  compared  with  5,90  7,000  bushels  in  December  and  4,437,000  bushels  in 
January  1-929.     The  import  figures  for  February  are  also  expected  to  be 
relatively  large  as  a  result  of  the  heavy  takings  in  the  first  part  of  the 
month,  but  it  is  hardly  likely  that  they  will  rise  to  the  levels  of  January. 
German  exports  of  wheat  are  now  dropping  off  and  were  much  smaller  in 
January  than  last  year. 

There  have  been  no  recent  developments  to  warrant  revision  of  previous 
estimates  that  German  import  requirements  this  season  will  be  about  77,CC0,0Q 
bushels.    The  larger  import  movement  recently  will  probably  be  reflected  in 
somewhat  reduced  takings  in  the  immediate  future,  followed  by  a  revival  later 
on. 

The  visible  trade  stocks  of  grain  in  Germany  appear  to  have  increased 
during  January  and  early  February  as  a  result  of  the  large  import  movement 
during  this  period.    Stocks  in  Berlin  rose  from  21,314  short  tens  at  the  end 
of  December,  to  26,066  short  tons  at  the  end  of  January.    January  31  stocks 
last  year  were  13,516  short  tons.    Visible  rye  stocks  are  also  more  than 
tv/ice  as  large  as  last  year.     Reports  from  certain  flour  mills  indicate  in- 
creased stocks,  too,  though  others  state  that  supj^lies  are  moderate. 
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Stocks  of  wheat  on  German,  farms  as  of.  February  15,  1930  are  only 
slightly  lower  than  a  year  ago.    Trade  reports  state  that  farmers  have  been 
very  reluctant  to  sell  grain  at  levels  prevailing  since  the  end  of  December, 
hoping  for  improvement  in  prices,  as  a  result  of  Government  measures.  The 
compulsory  milling  regulations,  however,  should  insure  continued  large  demand 
for  domestic  grain  by  the  mills.    Although  the  farm  stocks  are  already  in- 
dicated to  be  low,  there  has  been  some  pre  ss  comment  to  the  effect  that  these 
figures  do  not  indicate  the  true  level  to  which  farm  stocks  have  sunk,  be- 
cause of  failure  to  gi\re  due  weight  to  the  financially  weak  farms  which  have 
had  to  sell  all  the  crop.     It  does  not  seem  that  the  picture  would  be  materi- 
ally changed  even  if.  this  criticism  is  warranted. 


Table  19  -  GEEMA1TY:     Stocks  of  grain,  February  15,  1929  and  1930 


Grain 

Production 

Farm  stocks,  i 
Feb  15  ; 

Stocks  available  for 
sale,  Feb  15 

:     1928  : 

1929, 

1   '1929  ; 

'  1930 

;    1929  • 

!  1930 

1,000 
!  bushels 

,  1,000 
:  bushels 

,      1,000  ■ 
;  bushels 

1,000 
;  bushels 

:  1,000 
;   bushels  i 

:  1,000 
bushels 

V/ inter  wheat 
Winter  rye  . 
Spring  barley 

:  127,194 
:  330,719 
:  132,614 

:  112,687 
.  316,993 
:  128,591 

;  39,600 
.  121,000  , 
44,400 

:  36,100 
:  130,000 
;     50,200  •; 

:  28,600 
.  61,500 
23,700  : 

:  28,200 
,  69,700 
27,000 

Based  on  the  percentage  estimate  of  the  German  Agricultural 


C  ounc  i 1 . 

Reports  on  winter  grain  crops  in  Germany  have  been  generally  favorable 
to  date,  with  indications  that  there  lias  been  a  small  increase  in  the  acreage 
of  both  wheat  and  rye,  at  least  in  Prussia.     It  is  agreed  that  there  lias 
not  been  much  frost  damage,  and  injury  from  freezing  and  thawing  is  yet  to 
be  confirmed.    A  recent  article  by  a  prominent  German  farmer,  however,  states 
that  there  is  a  pronounced  lack  of  sub-soil  moisture,  -  more  than  in  any  of 
his  25  years  experience,  -  which  may  become  serious  unless  there  is  marked 
improvement  in  the  next  two  months,  which  are  normally  months  of  comparatively 
light  rainfall  in  this  part  of  L*urope.     Official  figures  on  precipitation  at 
Koenigsberg,  Berlin  and  Cassel  confirm  that  rainfall  across  this  wide  stretch 
of  territory  has  been  small,  -  less  than  60  joer  cent  of  normal  in  the  period 
November  to  January  inclusive,  -  and,  furthermore,  February  has  been  very 
dry.     (TTovember-February,  these  three  stations  averaged  only  72  per  cent  of 
normal).     Drainage  has  probably  also  been  aided  by  the  mild  winter.  The 
same  farmer  states  that  heavy  rains  in  the  next  two  months,  such  as  would  be 
required  to  fill  up  the  lack  of  sub-soil  moisture,  would  be  unfavorable  for 
the  soil  from  both  a  bacteriological  and  physical  standpoint,  and  therefore, 
comes  to  the  conclusion  that  the  immediate  outlook  for  the  crop  is  not  par- 
ticularly favorable.     It  is  so  early  in  the  season,  of  course,  that  the  out- 
look can  be  changed  materially  by  subsequent  dovelojxnent s . 

France 

The  French  wheat  market  has  shown  tendencies  somewhat  different  from 
those  prevailing  in  other  countries  during  February.     Large  domestic  market- 
ings brought  about  a  decline  in  wheat  prices  in  the  latter  part  of  January 
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and  the  first  part  of  February,  but,  thereafter,  the  market  became  firmer 
and  quotations  showed  a  slightly  upward  tendency  for  the  month  as  a  whole. 
The  stronger  tono  of  the  market  was  due  to  reduced  farm  marketings  and  to 
rumors  of  additional  relief  measures  for  support  of  the  wheat  market.  Sales 
of  French  wheat  to  Holland,  Belgium,  Germany,  Italy  and  England  also  added 
strength. 

In  spite  of  the  firmer  tone,  hov/ever,  there  are  indications  that 
France  still  has  considerable  stocks  of  wheat  on  hand,  and  it  does  not  seem 
likely  that  net  imports  into  France  during  the  balance  of  the  season  will 
be  very  large,  though  apparently  little  more  will  be  required  than  had  been 
expected  a  short  time  ago.    Takings  for  the  season  are  estimated  at 
29,u00,G00  bushels,  exports  considered. 

The  French  crop  has  made  rapid  progress  during  the  winter,  in  fact, 
there  has  been  complaint  of  too  rapid  growth,  but  until  recently  conditions 
of  the  crop  were  regarded  as  very  favorable.    February  reports,  however, 
have  expressed  some  concern  about  the  effect  of  freezing  and  thawing  weather , 
and  the  tone  of  reports  indicates  that  at  least  small  damage  has  probably 
occurred. 

Italy 

After  giving  evidence  of  the  development  of  some  import  demand  for 
overseas  wheat  in  January  and  early  February,  activity  on  the  Italian  market 
took  an  unfavorable  turn  during  the  balance  of  the  month,  and  very  little 
business  for  import  was  done.     Trade  opinion  is  that  Italy  still  has  consider- 
able domestic  wheat  available,  although  stocks  are  not  to  be  regarded  as 
large.    The  supplies  will  certainly  have  to  be  pieced  out  by  increased  imports 
during  the  last  months  of  t  a  e  sea  son,  although  it  now  appears  that  Italian 
import  requirements  this  year  will  be  considerably  smaller  than  expected 
earlier.     It  seems  doubtful,  in  fact,  whether  Italy  will  import  more  than 
about  half  of  the  volume  taken  last  year. 

Italian  imports  of  wheat  from  July  1  to  January  31,  1930  have  amounted 
to  only  14,000,000  bushels  as  compared  with  51,000,0u0  bushels  in  the  corres-  . 
ponding  period  last  year.    Figures  on  arrivals  at  Italian  ports  in  February 
point  to  some  increase,  but  it  now  seems  probable  that  not  more  than  29,000 ,000 
bushels  will  come  in  during  the  last  five  months  of  the  season,  or  a  total  of  • 
about  44,000,000  bushels  for  the  year.    The  recent  increase  in  arrivals  is 
thought  to  consist  largely  of  French,  Russian  and  Hungarian  wheat  purchased 
at  the  end  of  January  and  early  February,  when  market  activity  revived  some- 
what .    Overseas  wheats  are  still  generally  neglected,  though  a  report  just 
received  from  Dawson'  at  Genoa  states  that  there  will  probably  be  a  small 
demand  for  American  durum  during  the  balance  of  the  season.    Manitobas  will  , 
probably  find  more  favor  than  American  wheats,  for  reasons  of  quality. 

Dawson  reports  that  the  low  price  of  all  grains,  and  particularly  the 
very  low  level  of  corn,  which  is  only  about  50  per  cent  of  the  tariff-pro- 
tected wheat  price  in  Italy,  is  having  the  effect  of  increasing  consumption 
of  other  grains  at  the  expense  of  wheat.    He  mentions  rice  as  another  cereal 
whose  low  price  has  been  a  factor  in  Italy.    He  states  that  the  condition 
of  the  crop  is  very  good  but  the  weather  in  Harch  will  be  an  important 
factor  in  making  the  crop. 
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Holland  and  Belgium 

The  Dutch  and  Belgian  ijQVX,  wheat  market s  have  been  much  under  the  in- 
fluence of  German  buying  during  February,  with  considerable  activity  in  spot 
wheat  prior  to  the  German  tariff  increase  on  February  11,  but  little  thereafter.. 
Subsequent  trading  has  been  almost  entirely  for  domestic  account.' 

As  a  result,  port  stocks  have  shown  a  slightly  rising  tendency  this 
month,  after  declining  steadily  since  October.    Stocks  are  still  very  moderate, 
however,  and. promise  to  continue  so  for  some  time  to  come,  as  afloat  shipments 
are  small  and  interior  demand  is  not  likely  to  remain  dormant  for  any  length 
of  tine.     Both  Antwerp  and  Rotterdam  have  reported  transactions  in  French 
and  Russian  wheat  in  February,  though  amounts  have  been  small. 

Both  Holland  and  Belgium  are  taking  a  little  more  foreign  wheat  than 
last  year,  and  together  seem  likely  to  import  about  3,700,000  bushels  in  ex- 
cess of  last  season's  takings. 

The  Danube  Basin  ; 

Grain  markets  have  been  dull  generally  in  the  Danube  Basin  during 
February.  ■  At  times,  however,  Hungary  effected  some  fairly  largo  sales  of 
wheat  to  both  Austria  and  Italy,  the  latter  country  having  again  shown  some- 
interest  after  a  period  of  stagnation.     Flour  business  was  reported  very  un- 
satisfactory in  Austria  and  Czechoslovakia  at  the  end  of  the  month,  particular- 
ly for  lower  grade  flours.    Danubian  wheat  prices,  however,  showed  great  re- 
sistance to  tendencies  on  outside  markets  during  the  month,  the  spread  at 
Budapest  at  the  end  of  February  in  fact,  being  practically  12  cents  above  that 
prevailing  at  the.- end  of  January. 

Price- spread  per  bushel 

Hungarian  Tisza  Wheat ,  79/80  kg.,  spot,  above  (•*■) 
■or  below  (-)  Chicago  Futures,  nearest -month  1929-30 


Cent  s 

C  ent  s 

Sept 

6 

-5.86 

Jan 

10 

+0.09 

Get 

4 

-10.70 

1! 

17 

+  7'. 00 

ITov 

6 

+  3.50 

If 

31 

+8 . 75 

Dec 

6 

+3.38 

Feb 

21 

+23.17 

Dec 

20 

+9.91 

28 

+20.30 
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The  relatively  strong  price  situation  in  the  Basin  is  due  to  the 
further  reduction  and  practical  exhaustion  of  surplus  supplies,  as 
are  unanimous  that  very  "little  wheat  will  ce  exported  during  the  "balance 
the  season,  unless  prices  become  unusually  attractive.     In  .any  event  the 
carry-over  will  be  abnormally  small.     The  steady  decline  in  visible  supplies 
in  Hungary  is  indicated  by  the  following  figures  on  stocks  in  public  and 
operative  warehouses: 


reports 
of 


CO- 


Date 

Sept     1,  1929 

Oct      -7,  1929 

Nov      4,  1929 

Dec      2,  1929 

Jan    13,  1930 


1,000 
bushels 

2,400 
•1,500 
•±,800 
4,700 
4 ,  2U0 


Date 
Jan  20 
•  "  31 
Feb  15 
"  22 


1930 
1930 
1930 
1930 


1,000 
busnels 
4,150 

•  x.oeo 

3,700 
3,600 


Current  ..rain  reports  and  recent  fi.-_.ures  on  Yugoslavian  wheat  ex- 
ports indicate  that  Yugoslavian  shipments  abroad  this  season  will  probably 
exceed  the  previous  estimate  of  16,500,000  bushels.     Exports  to  the  end  of 
December  had  reached  19,000,000  bushels  and  a  continued  small  local  move- 
ment across  the  borders  will  probably  continue,  particularly  to  Bulgaria, 
although  reports  agree  that  stocks  are  much  reduced.     The  exceptionally  low 
prices  for  corn  appear  to  be  making  more  wheat  available  for  export  than 
coald  normally  be  expected  from  the  crop  produced  this  year.     It  is  possible 
that  some  wheat  or  flour  might  have  to  be  imported  before  the  close  of  the 
season,  but  probably  not  in  any  great  quantities. 

Danubian  shipments  of  wheat  continue  to  decline  rapidly,     In ; . the  two 
weeks  subsequent  to  February  ".13  they,  amounted  to  only  .73,000 -bushels. 

Recent  reports  indicate  that  the  Czechoslovak! an  G-overnment  is  con- 
sidering the  introduction  of  rye  milling  regulations  to  enforce  a  fixed 
percentage  of  rye  flour  in  bread  in  an  effort  to  support  the  rye  market. 

Poland 


The  Polish  wheat  and  rye  markets,  following  a- slight  improvement  in 
January,  have  been  generally  weak  throughout  February,  in  spite  of  the  fact 
that  the  rye  export- syndicate  agreement  with  Germany  was  concluded  and  signed 
during  the  month.     As  the  agreement'  contains  no  provisions  that  could  be 
expected  to  increase  exports,  and  as  the  domestic  stocks  of  rye  are  large 
enough  to  exert  a  very  depressing  influence  on  the  market,  domestic  demand 
has  continued  restricted.     Polish  agricultural  and  trade  circles  show  con- 
siderable dissatisfaction  with  the  agreement  and  do  not  anticipate  that  it 
will  be  beneficial. 
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Soviet  Russia  •  • 

Russia  has  appeared  on  European  markets  as  an  important  exporter  of 
most  of  the  chief  grains  during  February.     The  bulk  of  sales  and  exports, 
however,  consisted  of  barley  and  wheat.     The  shipments  of  wheat  occurred 
largely  during  the  last  week  in  January  and  the  first  two  weeks  in  February 
and  have  since  declined  sharply,   in  fact,  no  wheat  was  reported  shipped 
from  Black  Sea  ports  in  tne  last -week  of  February.     The  exports  are  evident 
ly  being  made  largely  from  the  Black  Sea  region,   though  some  shipments,  par 
ticularly  of  rye,  have  moved  from  Baltic  ports.     Total  shipments  of  all 
grains  from  South  Russian  ports  up  to  February  26  have  amounted  to  about 
524,000  short  tons,  divided  as  follows: 


Barley 
Wheat 
Corn  . 
Rye  .. 
Oats  . 


1,000  bushels 
.17,591 
2,168 
591 

551  '. 
344 


The  shipments  of  Russian  grain  are  going  to  practically  all  impor- 
tant importing  ports,  Italy,  England,  Holland  and  Germany  having  taken 
wheat,  and  the  Scandinavian  countries  rye.    Holland  and  Germany  have  also 
received  large  quantities  of  barley,   some  of  which  is  reported  as  still 
unsold  and  accumulating  at  ports. 

A  very  interesting  angle  of  the  situation  is  that,  in  spite  of  these 
rather  large  shipments,  going  on  in  the  case  of  barley  since  the  first  of 
December,  there  is  no  mention  of  grain  exports  in  the  Soviet  press.  This 
fact  seems  to  lend  considerable  weight  to  the  evidence  that  Soviet  grain 
exports  this  season  are  rather  in  the  nature  of  forced  snipments,  dictated 
by  pressing  needs  for  foreign  exchange.     The  authorities  apparently  do  not 
want  the  exports  to  become  public  knowledge.     While  the  barley  crop  is 
reported  favorable,  numerous  relieable  reports  indicate  that  an  actual 
shortage  of  feedstuffs  exists  in  some  parts  of  Russia,  and  has  been  some- 
thing of  a  factor  in  the  large  slaughter  of  livestock  reported  in  recent 
months.     In  some  sections  of  the  country  a  surplus  probably  exists,  and  in 
others  it  seems  possible  that  slaughtering  of  livestock  may  have  made  cer- 
tain quantities  of  feed  grains  available  to  tne  Government,   out  there  seems 
to  oe  a  close  connection,  one  way  or  the  other,   between  the  reported  large 
livestock  slaughter  and  the  exports  of  feed  grains. 

Just  as  the  Russian  government  makes  no  mention  of  grain  exports  to 
date,   it  is  also  saying  nothing,  at  least  publicly,  as  to  probable  further 
exports  this  season.     There  is,   therefore,  no  reliable  basis  for  estimating 
what  can  be  expected  from  Russia  in  the  way  of  future  grain  shipments.  The 
fact  that  wheat  exports  have  dropped  off  in  February  may  indicate  that  no 
more  wheat  will  be  exported,  but  should  not  be  accepted  as  conclusive  evi- 
dence that  this  is  the  case.     Total  wheat  exports  to  date  from  the  Black. 
Sea  ports,  however,  have  amounted  to  only  2,168,000  bushels,  which  is  much 
below  tne  estimates  of  4,800,000  to  16,000,000  bushels  rumored  in  certain 
circles  of  the  continental  grain  tirade  several  weeks  ago.     There  is  no 
reason  for  altering  previous  statements  that  Russia  has  no  real  export 
surplus  of  wheat  this  year. 
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As  to  the  new  season  in  Russia,  all  reports  indicate  that  the  Gov- 
ernment is  now  staging  a  tremendous  drive  for  the  carrying  through  of  the 
spring  sowing  campaign.     The  plans  for  1930  are  very  ambitious  and  the 
necessity  for  great  emphasis  on  the  spring  campaign  is  rendered  all  the  more 
necessary  by  the  failure  of  autumn  sowings  to  come  entirely  up  to  expecta- 
tions.    The  government  plans  foresee  no  less  than  a  16  per  cent  increase  in 
grain  production  for  1930,  based  on  a  10  per  cent  increase  in  acreage  and  a 
sufficient  increase  in  yield  to  make  up  'the  balance.     Recent  developments  in 
collectivization  of  Russian  agriculture,  i.e.,  a  virtual  stampede  of  the 
peasantry  into  collectives  -  if  press  reports  are  to  be  credited  even  to  a 
moderate  extent  -  seem  likely  to  prove  a  serious  handicap  rather  than  an  aid 
to  carrying  out  of  the  1930  production  plan,  as  a  part  of  the  forces  other- 
wise free  for  current  spring  work  are  required  in  the  organization  and  re- 
organization of  the  newly  founded  collective  farms.     It  remains  to  be  seen 
whether  the  disadvantages  of  collectivization  will  be  offset  this  year  by 
the  advantages  of  "factory"  farming.     Data  as  of  February  10  for  RSFSR, 
Ukraine  and  White  Russia  Indicated  that  10,657,000  farms,  comprising  48.5 
per  cent  of  all  farms  in  the  country,  and  including  an  area  of  170,000,000 
acres,  had  been  turned  into  collective  farming  enterprises,  naturally,  of 
varying  sizes.     The  effect  of  such  a  tremendous  movement  is  difficult  to 
comprehend  or  forecast,   particularly  if  attended  by  the  far  reaching  disor- 
ganization incident  to  an  almost  complete  change  from  previous  methods,  short- 
age of  equipment,  etc.,  which  reports  indicate  to  exist. 

Perhaps  the  most  pressing  immediate  problem  indicated  in  reports  from 
Russia  in  recent  weeks  has  been  that  of  the  collection  of  seed  for  the  spring 
sowin3  campaign,  which,  up  to  the  first  of  February,  had  been  completed  to 
only  a  very  small  extent.    Under  extreme  pressure  from  the  Government,  how- 
ever,  there  has  been  a  marked  change  in  the  pace  of  collections  during 
February,  and  recent  reports  indicate  that  the  plan  had  been -over  80  per 
cent  completed  as  of  February  25,  although  in  some  districts,  particularly 
in  the  Volga  region  and  in  other  sections  of  eastern  Russia,  the  results  are 
very  unsatisfactory.     Furthermore,  in  view  of  the  exceedingly  rapid  pace  of 
collectivization  and  the  fact  the  collection  plans  for  sowing  material  for 
collective  farms  were  fixed  several  months  ago,  it  is  difficult  to  make  out 
whether  collections  actually  come  as  near  meeting  requirements  for  seed  as 
reports  indicate.    According  to  the  Soviet  press,  the  establishment  of  new 
collective  farms  is  still  going  on  at  a  very  rapid  rate,  so  that  the 
quantity  of  seeds  planned  for  at  present  may  prove  inadequate  in  the  spring 
because  of  the  tremendous  increase  in  the  acreage  under  collectivization. 
Soviet  officials  recognize  this  fact,  and  are  pointing  out  the  necessity 
of  continuing  collections  notwithstanding  the  execution  of  the  plan  in 
some  regions. 

The  same  situation  also  applies  in  other  lines  of  preparatory  work, 
as  there  is  continual  complaint  of  inadequate  and  delayed  production  and 
shipment  of  agricultural  implements,  fertilizers,  etc.     If  the  changes  in 
the  Russian  system  of  farming  are  as  great  as  reports  will  have  us  believe, 
it  is  difficult  to  see  how  the  necessary  equipment,  seed  and  power,  can  be 
assembled  for  the  approaching  sowing  campaign.     In  .any  event,  1930  must  be 
regarded  as  perhaps  the  most  critical  year  in  Russian  agriculture  since  the 
war,  and  certainly  one  with  the  greatest  possibility  for  unusual  developments, 
either  tremendously  unfavorable,  or  in  the  way  of  demonstrating  unusual 
prospects  for  the  future. 
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-Table  20*  -  Y/KLAT:    -Balances,  season  July  1  to  June  30, 

1928-29  and  1929-30 


Country  and  item 

■  ~» 

m 
• 

1920-29 

!  1929-30 

1,000  bushels 

:     1,000  bushels 

G-E2LAITY 
ITet  imports r 

Feb    -  June   

* 

• 

• 

►      •      •  • 
• 

141,593 

42,494 
■  -26,004 

210 , i 

:       '  123,073 
:  45,000 

ITALY 

Net  imports j 

Apparent  utilization  .... 

• 

•  * 
• 

*      •      •  • 

228,596 

48,552  • 
41,192 
318,340 

:  260,669 
:  14,000 

PBA.NCE 

ITet  imports: 

• 

• 
• 

•  - 
• 

• 

281,265 

27,054 
332 , 3  73 

:  319,863 
:  25,402 

BELGIUM 

ITet  imports: 

Apparent  utilization  .... 

• 
• 

♦ 
• 

i      •      •  * 
• 

17,986 

21,743  : 

19,620 

59,349 

:•  15,995 
:  22,911 

ITet  imports: 

• 

• 
• 

•      •  • 

7,336  ; 

17,700  i 
11,120  ; 
36,156  : 

:  4,666 
17,214 

CZECHOSLOVAKIA 
ITet  imports: 

• 
■ 

• 
• 

■ 
• 

51,499  5 

10,211  : 
6,982  i 
68,692  : 

48,065 
7,296 

Continued 
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Table  20.  -  WHEAT :     Balances,  season  July  1  to  June  30, 
1928-29  and  1929-30  -  Contd 


Country  and.  item  : 

1928-29  : 

1929-30 

1,000  bushels  : 

1,000  bushels 

SWITZERLAND  : 

4,270  s 

;      a/  5,791 

Net  imports:  : 

9,397  : 

10,984 

6,098  ; 

19,765  : 

13,085  : 

;  8,481 

Net  imports:  : 

9,456 

;  10,862 

12,b6  7  : 

!            35 , 228  j 

DEMI  !AHK 

12,214 

•  11,758 

Ret  imports: 

:  7,278 

;  4,497 

:  9,76t? 

:  29,258 

POLAND 

:  59,219 

:  60,259 

ITet  (  imports: 

:  2,251 

:  297 

:  5,364 

•  66,834 

SWEDEN 

:  19,155 

:  18,724 

Net  imports: 

:  4,575 

:  4,920 

:             2, v  :b 

:           26 , 708 

FINLAND 

i 

:  996 

:  1,095 

Net  imports: 

:              3 , 324 

:  3,843 

;  2,771 

!  7,093 

LATVIA 

i               2,499  : 

;  2,366 

Net  imports: 

:               1,249  i 

!  1,249 

j  1,543 

:  5,291 

ayinclucles  spelt. 
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WQHLD-ftHEAT  CROP  AIID  "ARRET  PROSPECTS  9 
The  world  wheat  supply  situation  has  not  changed  materially  in  the 
past  month,  hut  the  world  market  situation  nas  improved.     The  shortage  of 
the  Argentine  crop  is  "beginning  to  be  felt.     Supplies  in  the  United  States 
continue  large  and  the ' car ry over  of"  wheat  in  this  country  on  July  1  may  he 
about  as  large  as  on  July  1,  192°.     Should  the  April  forecast  of  winter 
wheat  production  he  home  out,  the  surplus  of  hard  winter  wheat  may  be  about 
the  same  as  at  the  beginning  of  the  present  season.     However,  with  supplies 
in  Argentina  much  less  than  a  year  ago,   there  should  be  a  better  opportunity 
than  last  year  for  exporting  wheat  of  both  the  old  and  new  crops  in  J-^ly  and 
August.     A  good  export  movement  in  these  months  would  tend  to  prevent  con- 
gestion in  the  domestic  markets  in  the  period  of  neaviest  marketing.     It  is 
too  early  to  make  a  definite  estimate  of  the  probable  world  production,  but 
areas  seeded  and  conditions  reported  to  date  in  foreign  countries  indicate 
that  no  bumper  world  crop  is  likely  to  be  harvested  in  1930. 

It  is  probable  that  the  total  amount  of  wheat  in  Canada  on  April  1 
available  for  export  and  carryover  at  the  end  of  the  season  was  about 
180  million  bushels  as  compared  with  197  millions  a  year  ago.     The  farm 
stocks  reported  of  March  1  amounted  to  about  <±5  million  bushels,  19  mil- 
lions less  than  a  year  ago.     The  total  supply  of  Canadian  wheat  was  report- 
ed to  have  been  about  228  millions  or  18  millions  less  than  a  year  ago. 

In  the  past  season  Canada  exported  70  million  bushels  of  wheat 
in  the  three  months  April-June.    Under  present  conditions  not  quite  so  much 
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may  be  exported.     It  seems  reasonable  to  assume,  however,  that  experts  for 
the  remainder  of  the  season  will  amount  to  between  55  and  7C  million  bush- 
els, which  would  leave  for  export  end  carryover  nearly  as  much  Canadian 
wheat  ss  on  July  1,  1929. 

The  Argentine  surplus  for  export  and  carryover  on  April  1  is  esti- 
mated to  have  been  about  65  million  bushels.   -This  is  based  upon  the  assump- 
tion that  the  crop  will  turn  out  to  be  about  160  million  bushels  and  that 
stocks  of  old  wheat,  on  January. 1  amounted  to  about  25  million  bushels.  In 
the  past  few  weeks  Argentina  has,  been  shipping  an  average  of  a  little  over 
2  million  bushels  per  week.    .If  this  rate  is  continued,  during  the  next 
three  months  exports  will  amount  to  30  to,  35  million  bushels,  and  the  sur- 
plus remaining  on-hand  as  of  July  1  would  be  about  30  to  35  million  bushels 
or  90  millions  less  then  at  the  beginning  of  our  present  marketing  season. 

Australia  apparently  has  something  over  60  million  bushels  of  wheat 
for  export  and  carryover. .   She  has  been  shipping  in  the  past  .few  weeks  about 
I2  million  bushels  per  week.     Australia  can  and  probaoly  will  ship  during 
the  next  three  months  25  to  30  million  bushels,  leaving  a  surplus  on  July  1 
about  the  same  as  a  year  ago. 

It  seems  likely  that  the  world  stocks  of  old  wheat  in  surplus  pro- 
ducing countries  and  afloat  on  July  1  will  oe  about  125  million  bushels  less 
than  at  the  beginning  of  the  present  marketing  season.  Unless  exports  in- 
crease materially  in  tne  next  two  months,  the  carryover  in  the  United  States 
is  likely  to  be  about  as  large  as  a  year  ago.     The  carryover  on  farms  may  be 
smaller  but  the  visible  supply  and  holdings  of  interior  mills  and  elevators 
may  continue  larger  than  a  year  ago.     Stocks  in  Canada,  however,  may  be 
somewhat  less  and  in  Argentina  materially  less  than  a  year  ago.  Judging 
from  present  tendencies  it  would  seem  that  tne  amount  of  wheat  afloat  is 
likely  to  be  smaller,   the  stocks  in  some  European  countries  lower  and  in 
European  ports  no  larger  than  a  year  ago. 
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Table  l.--vmv,T,  INCLUDIiJC  . FLQUH :,  ,  Met  exports  from  principal 
..         exporting  countries,,  1928-29  and  1929-30 


\  Country 

:  Estimates 
1929-30' 

'hex,  exports'  ' 

; Wet  exports  remainder 
:  •      of  the  season 

:  July  1 

to 

I  1928-29 

1929-30 

;  1928-29 

:  19^9^3.0  ■ 
'Est  im^i  ted 

United  States 
Canada  .". 

Australia  : 

Toto'l                . : 

Million 
uusnei s 

150-155 
195-210 

22-26  ; 
20-22    '  : 
'•'  160-170 
65-75  : 

-  Mar  29 
•  Mar  31 

-  Dec  31 
Dec  31  • 

.  Mar  29 
.  M-.r  29  : 

,     I'l  ±  X  X  X  (Jil 

:  bushels 

;      111  : 

:  .  ,  350 
«    •  12 
:  6 
•     -145  : 
82  : 

U'iJ.  X  JL  X  O  IX 

:  bushels 

113  ' 
a/  140 
20 

:       19  : 
•  135 
47  : 

:  bushels 

:  31 

:  .71 
:  12 

2  . 
:  72 

26  : 

>     Mi  1  1  i  nn 
.     ivl  X  X  X  J.  U 11 

:  bushels 

:  37-42 
:     55-70  • 

2-6 
:  1-3 
'  25-35 
18-28 

612-658  : 

■706  ■  : 

474  : 

214  .  : 

,138-184 

a/  Exports  for'Mar'ch  estimated 


Table  2.— WHEAT: 


world  supply,  price  »nd  disappearance,  1923-24 
to  1929-30  .  . 


Production 

!  United 

:  .World 

Year 

:  Canada 

: Argentina 

: Australia 

.  Europe     .  A! 

LI  other 

Produc- 

States 

:   a/  ; 

a/ 

tion  & 

Million 

:  Million 

:  Million 

:  Million  ' 

:  Million  :  i 

Million 

Million 

bushels 

:  bushels 

bushel s 

:■  bushels 

:   busiiels  : 

uusnei s 

bushels 

1923-24 

797 

:  474 

:  248 

125 

:     1,257  : 

"650  .• 

3,551 

1924-25 

864  ' 

262 

i  191 

155 

•     1,058  '  : 

'  610  : 

3,150 

1925-26  . . . 

:  676 

:      395  ' 

r      191-  •  • 

115 

:     1,397  : 

667  : 

3,441 

1926-27  . . . 

:  831 

:      407  : 

230  : 

161 

1,210  : 

.596   .  : 

3,435 

1927-28  . . . 

878 

:      480 . 

:  239 

118 

:'    1,268    :  .. 

678    .  : 

3,661 

1928-29  .  .  . : 

915 

:  567 

c/  350  • 

:  160 

•1,407  : 

551  : 

3,950 

1929-30  d./. 

807 

300 

:c/  160 

:    ■  .125 

:     1 , 406  : 

622  : 

3 , 42.0 

Stocks 

Average  price  per  bushel 

Shipments 

accounted 

Total  : 

Total  ■ 

.•Number  2  hard 

:  from 

for  : 

supply  : 

dis'.'p-  : 

Eri  tish 

rwinter  at 

Russia 

July  1  : 

T>e-?r?nce: 

parcels 

: Kansas  City 

Million  , 

Million 

Million  : 

Million  : 

bushels  : 

bus  lie  Is  : 

bushels  ; 

bushels  : 

Cents 

:  Cents 

1923-24  . . . : 

-  21 

'     . 320  : 

3,892  : 

.3,541  : 

'  121  ' 

:  105 

1924-25  .  .  .  : 

1  : 

351  : 

3 , 502  : 

3,212  : 

179 

:.  135 

1925-26  . . . : 

27 

290  : 

3,758  : 

3,483  : 

170  ' 

:        '  163' 

1926-27  . . . : 

49 

275  : 

3,759  : 

3,413  : 

164 

.:  135 

1927-28  .  ,  . : 

5  : 

346   ..  : 

4,012  : 

3,588  : 

154 

:  135 

1928-29  . . . : 

0  : 

'    424 .'  : 

4,374  : 

3,760  : 

129 

:  il2 

1929-30  d/ . : 

3  : 

614  '  : 

4,037  : 

3,560  : 

e/  136 

:f/  1 

22'. 

s si  a. 


d/  Preliminary.     e/  July-February.     fj  July-March, 
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Wheat  prices 

After  reaching  their  lowest  point  about  the  middle  of  March,  wheat 
prices  turned  upward  end  by  the  end  of  the  month  were  well  above  .their  lowest 
levels.    The  lov.-est  closing  price  of  May  wheat  at  Chicago  was  106.7  cents  per 
bushel  which  was  reached  on  March  15,  while  the  lowest  close  for  July  wheat 
wes  reached  on  March  12  at  103.7  cents  per  bushel.    Ey  the  twentieth  of  the  ^ 
month,  however,  both  May  and  July  wheat  had  closed  at  over  108  cents  per  bushel, 
and  prices  fluctuated  close  to  this  level  through  the  remainder  of  March. 
Early  in  April  there  was  some  further  improvement,  prices  of  May  wheat  for  the 
first  ten  days  of  the  month  fluctuating  around  the  level  of  114  cents  per  bushel. 
The  highest  close  for  this  period  was  reached  on  April  5  at  115.7  cents. 

±n  the  week  from  April  ^3  to  10  as  a  whole  .prices  little  more  than  held 
their  ground.     Future  closing  prices  showed  slight  advtnces  at  Chicago  and 
Kansas  City  while  at  Minneapolis  there  was  a  decline.    May  futures  on  April  10 
at  Chicago  closed  at  a  trifle  over  114  cents  per  bushel  compered  with  a  trifle 
under  that  figure  a  week  before  and  about  121  cents  per  tushcl  on  the  correspond-  | 
ing  date  of  lest  year.    It  Winnipeg  May  futures  closed  at  about  115  cents  per  < 
bushel  which  was  the  same  as  a  wwck  before  and  10  cents  below  the  level  of  i 
year  ago.    Overseas,  wheet  prices  improved  as  compered  with  a  week  before.  May 
futures  at  Liverpool  advanced  from  116  to  120  cents  per  bushel  and  at  Buenos 
Aires  from  104  to  110  cents  during  the  week.     The  Liverpool  prices  were  10  cents 
per  bushel  below  a  jei r  previous,  while  those  at  Buenos  j.ires  were. 2  cents  higher. 

For  the  week  ended  April  4  c^sh  wheat  prices  in  the  United  States  were 
above  their  levels  of  the  previous  week,  all  clesses  and  grades  advancing  frcm 
100  to  103  r>ents  per  bushel.    The  greatest  advances  were  in  Durum  and  soft  winter 
wheats,  No.  2  amber  durum  et  Minneapolis  advancing  from  97  cents  per'  bushel  the 
previous  week  to  101  cents  the  week  ended  April  4,  while  No.  2  red  winter  at 
St.  Louis  rose  from  117  to  120  cents  per  bushel  and  at  Minneapolis  No.  1  dark 
northern  spring  advenoed  from  112  to  114  cents  per  bushel.     Western  white  wheat 
at  Se-ttle  advanced  from  an  average  of  110  for  the  week  ended  March  28  to  112 
cents  for  the  week  ended  April  4.    As  compered  with  a  year  ago  prices  were  from 
8  to  15  cents  lower,  2  hard  winter  at  Kensas  City  being  8  cents  lower  end  No.  1 
dark  northern  spring  15  cents  lower  than  a  year  before. 

It  appears  to  be  significant  that  during  recent  weeks  prices  at  Liverpool  , 
have  risen  more  rapidly  than  prices  in  the  United  States.    A  continuation  of  this 
trend  7/ould  put  American  wheats  more  definitely  on  an  export  basis.    Buenos  /ires 
futures  have  also  shown  a  tendency  in  the  past  week  to  increase  more  rapidly  than 
futures  prices  in  the  United  Strtes. 

In  the  past  month  the  May  future  has  shifted  its  position  as  compared  with  . 
the  July  and  September  futures.    Thus  on  March  10,  May  futures  at  Chicego  closed 
at  111.8  cents  as  compared  ,/ith  107.2  end  109.1  for  July  and  September  respect ivel:' 
whereas  on  April  10  the  May  future  closed  at  114.2  as  compared  with  115.2  end  118/ 
cents  for  July  and  September.    This  development  of  a  "carrying  charge"  from  May 
to  July  is  the  natural  result  of  the  prospective. large  carryover  at  the  end  of  ^ 
the  present  crop  serson.  .  < 

The  high  level  of  prices  during" the  first "ten  deys  of  A^ril  as  compared 
with  the  latter  part  of  March  has  apparently ' been  due  lergely  to  evidence  of  damegt 
to  the  winter  wheat  crop  in  the  Southwest.    Weather  conditions  and  consequent  crop 
prospects  in  the  Southeast  nr.  y  be  expected  to  continue  to  be  a  dominant  market 
factor  for  several  weeks.    As  the  season  advances  crop  prospects  in  the  spring  whefv' 
regions  in  the  United  Strtes  and  Gcnr.de  will  become  of  more  end  more  importencc  es 
will  also  the  amount  of  European  tekings  from  overseas. 
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Table  3  -  WHEAT:    Closing  price  per  bushul  of  May  futures 


• 

• 

• 

Buenos 

Date 

Chicago 

q   Hi  "Hr* 

Minne 

apolis " 

• 

Winnipeg 

,  Liverpool 

Ai re  s  a  / 

:  1929 

:  1930 

:  1929 

1^,9Z0_J 

1929 j  1930; 

«..I929: 

1930: 

1929 

:  193C 

[Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Cente 

Feb  27 

:  129 

113 

121 

105 

123 

114 

131 

117 

134 

119 

115 

104 

Mar    6  • 

.  127 

112 

119 

103 

122 

110 

130  ' 

112 

133 

115 

114 

106 

13  : 

130 

1  Aft 

108 

122 

98 

124 

106 

131 

104. 

. .134. 

107 

114 

y  ( 

20  : 

:  127 

110 

119 

101 

122 

108  ' 

129 

110 

.  131  .  . 

110 

ill 

b/100 

27  j 

122 

109 

114 

100 

118 

106 

127 

108 

. .130  . 

112 

111 

102 

Apr    3  ; 

118 

114 

111 

105 

115 

113 

124 

115. 

128 

116 

109 

104 

10  • 

121 

114 

114 

106 

118 

111 

125 

115 

130 

120 

108 

110 

17  '; 

117 

110 

115 

123 

.127 

108 

24  : 

113 

105 

111 

120 

122 

106 

May     1  : 

113 

106 

114 

122 

121 

105 

bJ  Prices  are 

of  day 

previous  to' 

other 

price  s 

b_/  Price 

is  for 

March 

20. 

Table  4  -  WHEAT:    Weighted  average  cash  price  per  bushel  at  stated  markets 


Week  . 

.All  cl 

asses 

:  No. 

2  : 

No.  1 

:  No 

.  2* 

N 

o.  2  : 

Western 

,and  gr 

ade  s 

:Hard  winter: 

Dk.no. spring 

. Amber 

durum. red 

winter: 

white 

ended  \ 

six  ma 

rket  s 

:ilansas 

City: 

Minneapolis 

:Minneapolis 

:  .St. 

Louis  ^ 

Seattle 

1929: 

1930 

:  1929: 

1930: 

1929:  1930: 

:  19.29: 

1930: 

il9ZB 

:  1930: 

1929:  19, 

Cents 

Cent  s 

Cents 

Cents 

Cents  Cents 

Cents 

Cents 

Cent 

s  Cents 

Cents  Ce: 

Feb  21 

s  120 

115 

120 

112 

139  125 

130 

104 

145 

121 

122  i: 

28 

:  117 

114 

118 

112 

136  125 

126 

100 

138 

118 

121  1( 

Mar    7  j 

:  115 

111 

117 

106 

132  120 

129 

98 

135 

120 

118  1< 

14 

:  117 

102 

119 

100 

132  113 

123 

94 

139 

119 

121  1( 

21  : 

115 

99 

117 

98 

135  110 

123 

99 

139 

115 

120  If 

28  j 

:  110 

IW 

112 

100 

128  112 

117 

97 

130 

117 

116  I" 

Apr     4  ; 

:  109 

103 

110 

102 

129  114 

101 

130 

120 

117  i: 

11 

.  112 

114 

130 

118 

ISO 

117 

.  18  : 

112 

113 

133 

128 

'118 

25  • 

107 

107 

123 

119 

122 

116 

a/ Weekly  average  of  daily  cash  quotations  basis  No".  1  sacked  30  says  delivery. 


WH-43 


-  6  - 


Table  5. — British  wheat  prices 
(Con verted  to  cents  per  bushel) 


:                                     Pr reels 

Week 

ended 

:    Kec  r    .  • 
:  futures 
close  ; 

• ' .  -Ixio.  3     •  : 
: "  I'cnitoba  ' 
northern  : 
•  Liverpool  : 

: ' No. 2  h£rd  : 
winter  • 
shipping  • 
Liyerpooi  : 

±\\-S  O  ,  L  w 

°  v  £    -LV  •  . 

T  "i       t*    r>  p»  ■ 
j_j_L  j  c- x  puux  ; 

*Pr»i  "hi  c; "h 

XJX  J_  U  X  t-_  iX 

Gents  : 

Cents  : 

Cents  : 

Cents  : 

Cents 

1929-30 

Dp  f 

"]  r7  n 

137  : 

156  : 

n  ATA 

140  : 

145 

1  3 

loo  : 

152  : 

_L<_  O  , 

186  : 

140 

loci  ; 

:        149  : 

132  : 

138 

27  „ 

•*•**•*** 

lo4  : 

:      "  151     :  : 

135  : 

:  141 

Jan 

rz-. 

• 

i            1  A  A 

,  ±44 

:        157  .  "  : 

146      .  : 

:        139  : 

147 

10. 

:jb_/    153  : 

142 

:        137      •  : 

:  142 

17. 

±OU 

:_b/    147  : 

137  .  : 

r  133 

:  139 

24. 

±G<o 

;  145 

136  : 

:  131 

:  .139 

31. 

.  • ;  XcO 

:  140 

132 

:  132 

:  135 

neb 

7. 

.  ±£o 

137 

128 

:  127 

:  127 

14. 

:  135 

127 

:  123 

:  129 

21. 

:  115 

:  128 

126 

:  117 

:  121 

28. 

:  113 

:  125 

120 

:  116 

:  12C 

Mar 

7. 

•  •••••••• 

:  112 

: .  124 

±20 

: c/  115 

:  119 

14. 

:  104 

:  119 

118 

:  •  108 

21. 

• 

:  106 

:  118 

Id/ 

115 

:  106 

28. 

•  •*•••••• 

:  109 

:        121     ' ' : 

116 

:  111 

Apr 

4- . 
11. 

>  »  ••»••«• 

:  115 
:  120 

a/  Computed 
d/  15th  and 


17 1 


ood  Research 
only . 


Institute 


b/  Afloat 


o  rounds. 


The  United  States 

The  condition  of  the  -./inter  wheat  crop  of  the  United  States  as  of  April 
1,  indicating  a  crop  of  about  550  million  bushels,  greatly  lessens  the  fear 
of  an  unwieldy  surplus  of  wheat  to  be  handled  early  in  the  marketing  season. 
Should  the  winter  wheat  crop  turn  cut  to  be  no  larger  thrn  indicated  by  April 
1  conditions  and  only  average  yields  be  realized  from  spring  seedings,  the 
total  1930  crop  might  be  somewhat  less  than  uhat  of  1929.    The  tot el  supply  of 
old  wheat  in  the  country  as  of  April  1  may  be  about  10  million  bushels  more 
than  a  year  ago  and,  should  the  utilization  during  the  remainder'  of  the  seeson 
be  no  greater  than  a  year  ago,  this  in3rerse  might  be  offset  by  a  reduction  in 
the  crop.    The  result  would  be  a  supply  of  wheat  in  the  United  States  at  the 
beginning  of  the  1930-31  marketing  season  about  the  same  as  that  at  the  begin- 
ning of  the  present  seiscn,  with  better  prcsp&cts  for  exporting  wheat  ecrly  in 
the  sec son. 


April  1  conditions  indicate  about  average  abandonment  end  possibly  a 
little  less  than  i vert  go  yields  of  winter  v.hert.    Should  the  area  seeded  be 
reduced  by  about  11.8  per  cent,  ls  indicated  by  April  1  conditions,  the  area 
remaining  to  be  harvested  would  bo  about  38,500,000  acres,  1,600,000  less  than 
last  year,  and  a  little  less  than  the  average  of  the  ten  years  ending  with  192c 


\ 
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An  analysis  of  conditions  also  indicates  a  yield  of  about  14.3  bushels 
per  acre  on  the  area  that  would  remain  for, harvest.   .  Tgis  would  be  slightly 
lower  than  1929  and  lower  that  t;he  average  yields.  -  The  Crop  Reporting 
Board  interpreted  conditions  reported  as  of  April  1  to  indicate  a  produc- 
tion of  about  550  milli.in  bushels,  compared  with  578  millions  in  1929  and 
an  average  of  588  millions'  in  the-  ten  years  ending  with  1928.     This  would 
be  still  a  fairly  good  crop  but  the  smallest  crop  harvested  since  1925. 

Conditions  in  the  several  States  indicate  the  most  extensive  aban- 
donment in  Washington,  Ohio,  Indiana  and  Illinois,  which  will  curtail  the 
production  of  white  and  soft  red  ./inter  wheats.    An  analysis  of  production 
forecasts  by  States  indicates  that  th&  soft  red  winter  wheat  crop  might 
turn  out  to  be  only  about  169  million  bushels,  compared  with  191  millions 
In  the  past  season  and  an  average  of  180  millions  In  the  past  five  years. 

This  would  reduce  the  domestic  production  below  the  average  domestic  use 
of  this  class  of  wheat, 

Special  interest  will  be  directed  to  the  hard  winter  wheat,  produc- 
tion because  of  the  problems  involved  in  handling  the  surplus  of  that  crop. 
The  acreagg  of  hard'  red  winter  wheat  has  been  expanding  in  several  States, 
and  the  April  1  condition  of  the  crop  In  many  of  these  States  does  not  in- 
dicate excessive  abandonment . or  low  yields.     The  condition  reports  by 
States  indicate  a  crop  of  about  342  million  bushels,  about  the  same  as  a 
year  ago  and  20  millions  more  than  the  average  of  the  past  five  years. 

The  handling  of  the  1930"  hard  winter  wheat  crop,  however,  may  not 
prove  to  be  so. difficult  a  problem  as  that,  of  handling  the  1929  crop.  The 
stocks  of  hard  winter  wheat  remaining  in  farmers'  hands  on  March  1  probably 
were  somewhat  smaller  than  on  March  1  a  year  ago.     The  stocks  at  terminal 
elevators  were  larger,  but  the  visible  supply  is  being  reduced  at  a  fairly 
rapid  rate.     It  is,  therefore,  lively  that  the  supply  of  hard  //inter  wheat 
on  hand  as  of  July  1  will  be  no  larger,  if  as  large,  as  at  the  beginning  uf 
the  season.    At  the  present  ti  ie  a  better,  opportunity  for  exporting  the  new 
crop  is-  in  prospect.     At  the  beginning  of-  the  present  season  Argentina  had 
a  large  volume  of  old  wheat  to.  market  and  now  has  only  a  small  supply  to 
market  in  competition  with  the  hard  red  //inter  //heat  from  the  United  States  . 
Canada  also  has  a  smaller  supply  to  market  than  a  year  ago. 

The  forecast  of  production  in  the  important  hard  winter  wheat  produc- 
ing States    as  of  April  1  and  interior  stocks  as  of  March  1  are  given  in 
detail  below.     It  will  be  observed  that  the  indicated  supply  on  farms  and 
m  interior  mills  and  elevators  in  the  period  following  March  1  is  slightly 
less  than  that  of  .the  corresponding  period  a  year  ago.. 

The  spring  wheat  acreage  of  the  United  States  probably  will  be 
reduced.     The  intentions  to  plant  report  is  not  to  be  taken  as  a  definite 
forecast  of  a  change  in  acreage.     Since  the  intentions  to  plant  reports 
have  been  issued,  farmers  have  usually  made  actual  changes  greater  than 
the  expressed  intentions,-  that  is,  when  they  have  reported  intentions  to 
increase  or  decrease,  they  have  increased  or  decreased  more  than  their  re- 
ported Intentions.     The  reported  intention  to  reduce  acreage  3.7  per  cent 
may  be  followed  by  a  greater  or  less  actual  reduction  in  acreage.  Last 
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year  the  total  spring  //heat  area,  including  durum,  "was  estimated  at 
20,979,000  acres.    A  reduction  of  5  per  cent,  with  yields  equal  to  the 
average  if  the  past  ton  years,  would  result  in  a  'crop  of  about  250  mil- 
lion bushels,'  compared  with  226  millions  produced  last  year.-  Adding  this 
crop  to  the  ."/inter  wheat  crop  indicated  by  'April  V  conditions,  hov/ever, 
would  reeult  in  a -total  ./heat  crop  of  only  about  800  million  bushels,  com- 
pared -,7ith  807  millions  harvested  in  the  pas i? 'season. 

!Phe  carryover  of  ./heat  in  the  United  States  July  1  may  be  about  as 
large  as  on  «July  1,  1929.     The  amount  Of  wheat  available  for  export  and 
carryover  on  April  1  was  probably  about  280  million  bushels,  com-oared  with 
270  millions  on  April  1,  1929.'  In  the  past  four 'months  exports  of  wheat 
including  flour  have  averaged  about. 2  million  bushels  per  wee* ,  only 
slightly  more  than  in  .the.  corresponding  period  of  the  previous  season. 
There  is  lively  to  be  some  increase  in  the  weekly  exports  before  the  end 
of  the  season,  but  it  is  not  believed  that  the  shipments  vill  increase 
enough  to  mate  any  material  reduction  in  the  carryover.     The  amount  of 
wheat  remaining  on  hand  will  depend  to  some  extent,  of  course,  upon  the 
amount  utilized  for  feed.    The  March  1  reports  as  to  stocks  in  farmers* 
hands -and  in  country  mills  and  elevators  seemed  to  indicate  that  the  dis- 
appearance for  feed  had  not  been  large  in  the  first  eight  months"  of  the 
season.    Reports  to  Mr.  Nat  Murray  indicate  the  feeding  of  only  about  30 
-million  bushels,  co^-Pr^ed  with  40  millions  in  the  previous  season.  The 
Millers'  ITational  Federation  under  date  of  March  29  forecasts  the  carry- 
over at  243  million  bushels,  compared  with  245  millions  last  year.  This 
estimate  is,  of  course^  based  upon  certain  assumptions  as  to  exports, 
feed,  etc.     The  report  of  mill .  stocks  as  of  April  1  ./ill  provide  addition- 
al data  for  making  an  estimate  of  the  carryover.' 

Table  6.-  '"inter  wheat  in  the'  United  Stntes 


Year  of  harvest  ; 

Area  seeded  j 
preceding  : 
fall  : 

Percentage 
abandoned] 

'•        ~*rea  ' 

:  remaining  ' 
for  harvest . 

Yield  ' 
:per  acre  : 

Estimated 
crop 

:  1.000  acres 

:  Per  cent  . 

:1.000  acres: 

Bushels  : 

1.000  bush 

10  year  average 

1919-1926 

I  44^543  ; 

11.7  : 

39,372 

:       14.9  : 

:  588,313 

.192-3  j 

<±6,091  ; 

:      14.3  : 

:      39,508  : 

14.5 

:  571,777 

:  .      1924  ■  •  i 

38,916 

8.4  : 

:       35,656  ; 

:  "'  16.6 

:  592,259 

1925  ; 

:      39,951  : 

:      21.5  j 

:  31,346 

:      12.8  .: 

:  402,070 

1926 

:      39,66  7  : 

:  7.3 

:  36,987 

:.  17.0 

:  627,433 

1927  : 

:      43,373  : 

:  13.0 

:  37,723 

:  14.7 

:  552,747 

1928  ; 

:  47,317 

:      23.5  ; 

:       36,213  : 

t      16.0  : 

:  578,673 

1929 

:      42,820  ; 

!  6.2 

:  40,162 

:       14.4  : 

:  578,336 

1930  • 

:       43,690  ; 

:     (U.6)  i 

•     (36,535)  • 

t  (14.3) 

:  550,300 
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Table  7. — IWEE&T:     Supply  indicoti^n  in  important  hard  winter 
producing  States,  Texas,  Oklahoma,  Kansas, 
Nebraska  and  Colorado 


I  tern 



: 

1924--1&28 

• 

;  1929 

;  1930 

'.  Million  bushels 

: Million  bushels 

: Million  bushels 

1 

Tex   

21 

:  '  •  •  •        38  '  ' 

:    "      '  '  31 

51 

:    ■   '        44  •  •  • 

:  '  '  '   *  40 

Kans  ..... 

■  1UO 

'1  44 

Nebr.  

. :  52 

:  -54 

:  '  61 

Colo.-..  

. :  13 

:  '          ■  12  ■ 

: 14 

•  Total  5 

S  tat  e  s 

:  272 

:  '  •  '  •    '  286 

:"  '  290 

S t  o  cks  on  f  a rra s  , 

Mar  1: 

Tex.  

.  :  1 

Okla  

. :  4 

:  ■   .          5      .  •  • 

i ....     •  •  4 

. :         ••  13- 

....    28  ■ 

:  18 

Nebr  

. :  8 

13.  ■ 

:  •  •  12 

coio:V;  

. :  2 

3 

:  3 

Total  5 

States 

28  : 

51 

:            ■  39 

I  a/ 


Stocks  of  wheat  in 

interior  mills  and 

elevators,  March  1: 

Tex  

Okla  :  a/ 

Kans   :  SJ 

Mebr   ~qJ 

coio  ;  g 

Total  5  States     :  a/ 


1 

P7 

o 

6 
2 
2 

T4~ 


1 
3 
4 

4 
2 


14 


Total,  supply 
Texas 
Okla  . 
Kans  . 


Nebr 
Colo 


indicated 


Total  5  States 


23 
58 
154 
62 
17 


514 


41 
52 

170 
70 
17 

351 


2 
2 
5 

3 
2 


34 
46 
167 
75 
19 


343 


a/  Average  1926-1928. 
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Table  8. — WHEAT,  DOMESTIC:     Stocks  in  store  and  afloat, 

United  States  markets 


Week  ended 


1928-29 


i    ■    Mil"'  ion  bushels 

:        Million  bushels 

Oct  26  ...  

:.„'■••,,           138    .     '  - 

:  203 

Nov  30.  

:    :  140 

:  190 

Dec  28   

:     :  144 

:  185 

Jan  4  

:  142 

:                '  182 

tl  

:     •  139 

18  

:     "  135 

:     •   "  .     '  .175  \ 

25  

:  133 

:  ■   171 

Feb    1   »  v.."  : 

:     -          ::  130         :  •  v 

:  •  "    -  "  '  168 

8  i  

:  127 

:  164 

15  : 

:  126 

:  164 

22  

:  126 

:  161 

Mar  1  

;     ;  126 

•  .     .  -  .161 

8  ,  \ 

:  127 

:   159 

15  

:     ;            126  ! 

: "            .  .  157 

22  -  Jj 

:      :  125 

:  .   .       .  .  15.5 

29  ;   ..; 

:  125 

:  153 

Apr    5   : 

124  : 

:  a/  150 

12  : 

123  ; 

19  ..: 

.   120           .  : 

26  '  

116  : 

Compiled  from  commercial  grain  stocks  in  store  in  pr: 

.r.cipai  United  States 

markets,  as  reported  to  the 

market  news  service  of  the  Bureau  of  Agricul- 

1929-30 


tural  -Economics. 
aj  Preliminary. 


Report  of  stocks  of  ell  grain  at  principal  markets  as  of  March  29,  193C 

Stocks  :  

Visible  stocks  of  all  grain  decreased  in  Kansas  City,  Minneapolis  and 
Buffalo.     The  decrease  was  mainly  in  public  elevators  in  each  case.     A  small 
increase  was  reported  for  public  elevators  at  Duliith      th  practically  no 
change  in  either  public  or  private  elevator  stocks  at  Chicago. 
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Elevator  space  .remaining  unfilled 


Market 

Space  for 

:  Percentage 
oi  t  tal 

Minneapoli  s  .  .  • 
Buffalo   

1,000  bushels 

:      Per  cent 

:  19,290 
2,168 
:        16,840  : 
:          5,761  : 
:          9,872  : 

35.8 
8.0 
22 . 6 
13.4 
32.9 

Receipts 

Receipts  of  wheat  at  Minneapolis  and  Chicago  were  somewhat  smaller 
than  during  the  previous  week.     Receipts  at  the  other  markets  were  about  the 
same. 

The  Grain  Stabilization  Corporation  announces  an  important  plan  for 
cooperation  with  mills.     The  form  of  contract  as  published  in  the  Modern 
Miller  of  April  5,  1930  is  reproduced  hereafter  in  this  issue.     The  announce- 
ment of  the  plan  follows: 


"The  Grain  Stabilization  Corporation  has  placed  before  the 
wheat  flour  milling  industry  a  plan  which,  it  is  believed,  will  be 
helpful  in  accomplishing  the  objective  of  The  Grain  Stabilization  Cor- 
poration and  at  the  same  time  increase  the  operations  of  the  mills. 
Increased  operation  in  turn  stimulates  the  demand  for  cash  wheat, 
increases  the  available  supply  of  mill  feeds,  and  to  some  extent 
increases  the  consumption  of  cotton  used  in  bagging  mill  products. 

"This  plan  makes  available  to  the  Corporation  a  large  amount 
of  mill  elevator  storage  room  otherwise  idle  at  this  time  of  the 
y  ear . 

"Mill  storage,  however,  will  not  be  used  to  such  an  extent 
that  it  will  interfere  in  any  way  with  the  movement  of  new  crop 
wheat,  at  or  after  harvest  time. 


"The  Grain  Stabilization  Corporation. 

"Geo.  S.  Milnor,  Vice-president." 

This  is  a  very  interesting  move  on  the  part  of  the  Stabilization 
Corporation.     According  to  a  recent  survey  of  the  Census,  mills  operate 
about  229  million  bushels  of  storage  space.     In  considering  how  much  wheat 
this  capacity  will  handle,  allowance  must  be  made  for  working  space.  Stocks 
of  wheat  reported  held  by  mills  on  January  1  would  occupy  a  little  more 
than  one  half  storage  capacity.  ■  No  data  are  available  to  indicate  how  much 
additional  grain  could  be  stored  by  mills  when  the  storage  on  their  own 
account  is  ordinarily  at  the  peak  of  the  season. 
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/Another  interesting  point  about  this  provision  is  the  attempt  to  make 
the  grain  more  readily  available  to  the  miller  on  a  basis  that  will  facilita 
grinding  for  export.     The  contract  deserves  careful  study  on  this  point. 

See  page  33  for  .the  form  of  the  contract. 

*    Oriental  markets  ■ 

Oriental  markets  continue  inactive.    :The  total  of  shipments  from  sur- 
plus producing  countries  to  :the  Orient  during  the  season  to  date  has  been 
only  a  little  more  than  one-:half  as  large  as  in  the  corresponding  period  of 
the  previous  season.     On  account  of  the  shorter  Canadian  crop  the  United 
States  has  contributed  a  larger  share  of  the  supply.     The  reduction  in  im- 
ports by  the  Oriental  countries  has  been  due  in  the  main  to  large  flour 
stocks  on  hand  at  the  beginning  of  the  season  and  to  financial  conditions 
which  were  unfavorable  to  importing. 

Agricultural  Commissioner  Nyims  at  Shanghai  reports  little  change  in 
the  wheat  and  flour  milling  situation.     More  than  half  the  mills  are 'idle, 
awaiting  the  new  crop  wheat  which  will  not  be  available  oefore  May.  Weather 
conditions  have  been  favorable  in  the  Yangtze  Valley  and  prospects  for  the 
new  crop  are  considered  favorable.     The  local  flour  market  continues  dull 
due  to  the  poor  demand  for  flour  from  North  China  and  South  China  ports. 
Shanghai  flour  quotations  on  the  local  exchange  on  April  5  were  $1.19  per 
forty-nine  pound  bag  for  April  .delivery  and  $1.08  for  June  delivery.  Quo- 
tations for  American  and  Canadian  flour  are  slightly  higher  than  for 
Shanghai  flour  but  no  contracts  are  being  made. 

The  flour  stocks  at  Tientsin  were  reduced  during  March  from  about 
2  million  to  1,650,000  bags,  according  to  Consul  General  Gauss.     Only  three 
mills  were  operating  during  March  and  one  or  more  of  these,  mills  are  ex- 
pected to  close  during  April  because  of  a  shortage  of  wheat.    Flour  arrivals 
at  the  pnrt  during  March  were  estimated  at  700,000  bags,  100,000  greater 
than  the  arrivals  during  February..     The  flour  market  was  very  dull  during 
the  first  half  of  the  month  but  sales  improved  materially  during  the  latter 
half.     Flour  prices  at  Tientsin  on  March  31  were  as  follows:     American,  $1.30 
per  49. pound  bag;   Canadian,   $1.13;  Japanese,  $1.29;   Shanghai  and  Yangtze 
Valley-,   $1.23;   and  local  milled  flour,  '  $1.37  per  bag.     It  is  stated  that  low 
exchange  rates  continued  to  hinder  imports  of  American  and  Canadian  flour. 

American  Trade  Commissioner  ^hrhardt  at  Mukden  cables  that  large 
stocks  of  native  flour  are  on  hand  in  Harbin.     Many  of  the  mills  are  not 
operating  and  the  demand  for  flour,- appears  to  be  weak. 

The  Japanese  wheat  market  continues  weak  with  poor  export  demand  for 
Japanese  flour  and  above  normal  mill  stocks  according  to  a.  cable. from 
Consul  General  Garrels  at  Tokyo.    Wheat  imports  for  Febraary  amounted  to 
700,000  bushels  from  the  United  States,  406,000  from  Canada  and  153,000 
bushels  from  Australia.     Prices  of  foreign  wheats  at  local  mills  on 
April  1,  including  duty  and  landing  charges,  were  as  follows:  Western 
white  No.  2,   $1. SO.  per  bushel,  Canadian  No'.  5,   $1.48  and  Australian  $1.65 
per  bushel,  compared  with  $1.61,   $1.50  and  $1.64  respectively  on  March  1, 
while  standard  grade  domestic  wheat  was  selling  at  $1,56  or  six  cents  per 
bushel  less  than  on  March  1. 
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Table  9. — World  qucntity  of  wheat  and  flour  on  passage  and 
United  Kingdom  port  stocks,  by  weeks,  1928-1930 


:  1923 

:  19? 

:  1930 

Date 

On    .  :; 
,  passage  ■ 

'  "  United 
:  Xindgom 
:  stocks 

I'      On  ' 
\  passage 

'•  Kingdom 
•  stocks 

,  passage 

:  United 
:  Kingdom 
:  stocks 

:  1,000 

1,000 

:  1,000 

:    i , uoo 

1,000 

1,000 

,  bushels  ■ 

bu  S  h  3 1 s 

- bushuis 

:  bushels 

bushels 

bushels 

Tot-  • 

45,080  : 

7,680 

,  5<j,1dU 

:      O  ,  b^-U 

:  28,203 

:  15,200 

14 

45,096  : 

.     6 , 960  : 

rt  rah 
O / , OoU 

•  "    A    A  '  O 

:    o ,  c  <xU 

:     32,672  : 

14,68C 

21 

-  «.•«•»»• 

:     48,712  : 

:     6 , 400.  • 

.        Rfl    /  T  A 

.     a  Q/«  rv 
:     o ,  chzKJ 

:  35,272 

:  13,760 

?P 

55,224  : 

6,060  . 

•            r\o /. 
OO  ,  U<c4t 

,        O  ,  o4rU 

:     55,800  : 

•  15,200 

r  0  Q 

59,254  • 

:     6,400  : 

nA      "7  A  p 
O *±  ,  /CO 

o  ,  c  u  u 

:  57,652 

:  15,120 

11  «.......; 

;     65,520  : 

6,400  : 

;      O , GUU 

:     59,464  . 

.  .  14,000 

18   

72 , 256  : 

5,600  : 

;"  .40,720  ' 

:  '  14,000 

25   : 

77,523  : 

5,920  : 

•  69,944 

:  5,750 

:     59,200  • 

:  13,016 

Mar  4   : 

74 , 840  : 

6,960  : 

70  .,032.. 

:  5,840 

.     56,672  : 

15,600 

11   : 

70,782  : 

7,680  : 

75,576  , 

:  •  6,000.  : 

.56,984  : 

15,560 

18  ; 

68,760' : 

6,150  : 

71,296 

:     6,400  .: 

•     58,496  : 

12,480 

25  : 

65,550  : 

8,800  : 

68,888  " 

:     7,120'  • 

55,888  : 

11,600 

Apr  1  

69,584  : 

9,200  : 

70,936  : 

54,216  : 

Table  10 .  — WHEAT ,  INCLUDING  FLOUR:    Net  imports  into  European 
importing  .count riesr,  1928-29  and  1929-50   .  ..  . 


:preli 

mi 

nary 

:  Me 

t  impor 

ts  reported 

Country 

.1926-29 

•  estima 

tes  . 

'  Jul 

v  1 

[1929-30 

19 

29 

-30  : 

"jo. 

28-29 

iMillion 

:  Million 

Mi 

Hi  on 

:  Million 

:  bushels 

:  bus 

Is 

: bushels 

:  bushels 

United  Kingdom  

r  204 

:  200 

210 

:  Feb 

28 

132 

:  141 

Italy  

:  90 

:  35. 

45 

:  Mar 

51 

63 

:  19 

Germany  . . ..  ........... 

:  .  •  63  . 

:  70: 

.  75 

:  Feb 

28  • 

45  i 

:  51 

France  .  .• . .-. .  ... ................ 

:  51 

:  ■.  27 

30  • 

:  Jan 

51 

28  • 

:  26 

Belgium  

:  41 

:  42 

45  : 

:  Feb 

28  ' 

28 

:  29 

Netherlands   ■  

:  29 

:  30 

33  : 

:  Feb 

19  " 

:  19 

Czechoslovakia.  

:  17 

:  15 

15 

;■  Jan 

51 

11  \ 

:  8 

6r€  e  GG  .......•...•.'•.«...•••'*•.■ 

:      22  . 

:.  -20- 

-  25  : 

It 

51 

11  " 

:  13 

Irish  Free  State  

:      13  , 

:  18 

•  19  . 

V 

51  \ 

10  : 

:  11 

Austria   ......... 

:      15  , 

:  14 

17  : 

: '  Feb 

28  • 

10  : 

:  11 

Switzerland   

:      15  , 

:  16 

18  : 

it 

26  : 

10  : 

12 

Sweden   

:  8 

•  9 

9  : 

Tl 

28  : 

5  i 

6 

ITcrway  

o 

,  l"7 
1  1 

9  : 

tt  . 

23  : 

6  : 

5 

Denmark  : 

17 

:  10 

12  : 

1? 

28  : 

10  ■  : 

6 

Finland   

,       6  : 

r  6 

7  : 

II 

28  : 

4  : 

4 

Poland   ■ 

:  2 

6  : 

II 

28  : 

rz  , 

u  , 

*/ 

Estonia   • 

1 

.  ~] 

Jan 

31  : 

1  : 

1 

J_ 

Latvia   

:  5 

5  : 

'  Nov 

50  : 

1  : 

1 

:b/(15) 

.  n 

"i  , 

Jan 

30  : 

7  : 

0 

Portugal   

:b./(  8) 

:  5 

6  • 

:  Feb 

28  : 

0  ! 

:  2 

Total   

:  641 

.      R  C  O 

Doc  ' 

4-0Q  * 

365 

a/  Less  than  500,000  bushels 


b/  Unofficial 
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The  Continental  European  wheat  market  situation  during  March  1930  a/ 

Apparently  declining  prices  caused  many  of  the  European  importing"' 
Countries  to  delay  the  buying-  of  foreign  wheat,  until  toward  the  end  of  March. 
The  prospect  of  a  further  increase  in  German  duties  stimulated  some  activity 
on  the  part  of  Germany,  and  the  turn  in  prices  was  followed  by  some  increase 
in  activity  on  the  part  of  others,  - 

In  some  countries  prices  followed  in  general  the  course  of  prices  in 
Liverpool  and  Chicago,     In  Berlin  the  spread  between  prices  of  domestic 
wheat  and  prices  in  Chicago  increased,  apparently  due  in  part  to  higher  dut- 
ies.    The  margin  between  Paris  and  Chicago  declined  in  the  middle  of  March, 
and  then  increased,  whereas  in  many  other  markets  the  margin  widened  in  the 
middle  of  the  month  and  then  declined  as  the  prices  in  Chicago  increased. 

The  area  sown  to  wheat  in  Europe  outside  of  Russia  reported  to  date 
is  slightly  less  than  a  year  ago,     Tne  prospect  appears  to  be  for  little  if 
any  change  in  wheat  acreage,     Condi tion : reports  are  generally  favorable. 
Droughty  conditions  prevail  in  parts  of  Southwestern  Europe  and  unusually 
high  temperatures  have  caused  excessive  weed  growth  in  Southern  France.  Win- 
ter killing  appears  to  be  moderate  and  probably  not  equal  to  last  year. 

a/  By  Assistant  .Agricultural  Commissioner  Owen  L.  Dawson,  Berlin,  Germany, 
March  27,  1930.     Supplemented  by  cables  to  April  4,  1930. 


Table  11. — Price  spread  per  bushel,  Chicago  -  Europe  aj 


!  BERLIN 

"  '  PARIS 

"  GENOA 

!  VI  EM  A 

! HUNGARY 

. 11  Vienna 

, "Tisza" 

Dat  e 

.  "Markischer" 

wh*  s  t 
r         _  spot 

Domestic 
wheat  nearest 
:  montn 

Domestic 
'wneat  nearest 
: •  month 

',  Boden,f 
'  wheat 
spot 

.  wheat  . 
•79/80  kg 
snot 

:1928-29: 

1929-30 

: 1928-29: 

1929-30 

:  1928-29 

: 1929- 

30. 

1929-30 

: 1929-30 

Cents  : 

Cents 

'   Cents  : 

Cents 

: -  Cents 

:   Cents  : 

Cents 

:  Cents 

Sept 

6 

+29.75: 

+17.69 

+53.96: 

+21, 89 

+23 . 41 

:  -13. 

14: 

-  5,36 

:  -  5.86 

Dec 

6 

+18.64: 

+30,91 

+47.70: 

+23.45 

+  6.19 

!   -  6 . 

50: 

-  2.64 

:  +  3.38 

Jan 

10 

+17.64: 

+31.14 

+48.04: 

+21.15 

.+13.54 

•  +  i. 

43; 

-  5.50 

:  +  0.09 

Jan 

31 

+15.84: 

+39;70« 

+44.00: 

+26.15. 

+  8,54 

t  9, 

48: 

0.85 

:  +  8.75 

Feb 

21  : 

+12.63: 

+39.42 

+41.50: 

+28.90- 

•+  2,47 

'  it. 

63: 

+15.49 

:  +23.17 

Feb 

28 

+18.79: 

+38.82. 

'  +45.52: 

+32,40 

.+. 8.33 

+  3. 

95: 

+12.61 

:  +20.30 

Mar 

11  : 

+20.94: 

+44,68: 

+46.52: 

+36. 35; 

+  6.30: 

+  5. 

16: 

+15. 85 

:  +21.66 

Mar 

20  : 

+22.36: 

+53.50: 

+46.22: 

+35.42: 

+10,13; 

+  3. 

62: 

+14.71 

:  +17.66 

Ar>r 

2  : 

+24.00: 

+60.00: 

+49.00: 

• +33.00 : 

: +10.00: 

+  4. 

00 jb/  +1 3 .  OCjb/  +1 5 . 00 

a/  Aoove  (+)  or  below  (-)  Chicago- 
b/  March  28. 


77H-48 


-  15  - 


During  March  a  temporary  rise  in  port  stocks  up  to  the  middle  of 
the  month  was  f oliovyed'!by  a  considerable . decline'  later,  probably  duo  to 
heavy  German  drawings  upon  spot  supplies  in  Hamburg,  Ahtwerp  and  Rotterdam,, 
because  of  prospective  increased  duty  rates.      •  ,-V. 


Table  12.--  Wheat 'stocks:  at  certain  European  points. 


Date 


1929-30 

Oct  .31 
Jan  15 
Jen  51 
Feb  15 
Feb  28 
Mar  15 
Mar  25 
Mar  31 


•  •  •  ♦  « 


•  •  *  ■  • 


V-_L1  \j  WO X  U  ( 

J3p)*t~  "t"  Pl  T*H  TTC\ 
1\\J  u  bOl  LicJ.Il 

.LK.'J.U.L'  U_X 

XJ  -'111  11 

:  Hungarian 
•warehouses 

1,000 

1,000  : 

1,000  ~\ 

1,000  i 

/   ;  1,000 

bushels.  : 

bushels 

bushels.... 

bushels 

bushels 

3,800  : 

:      2,800  ..: 

;      ■  700 

:      4',  800 

1,500  ': 

: 1,300 

r  •"'  •  900 

 700 

:  :;-  .4,200 

.  880 

:      1,200  : 

:..  900 

:  880 

:  4,000 

.    580  % 

!      1,300  : 

:•  .  '1,700 

;  3,700 

960 

:      1,400  : 

r  '1,000 

:  3,500 

2,000  : 

;      1,500  : 

:  3,000 

:       .  600 .  : 

v      2  ,  800  •■ 

:      ■'  400 

:  1,100 

Restricted  importation' : and  slower  buying  "activity  on  the  Continent 
up  to  this  date  makes  it  appear  thrt  consumption  of  wheat  this  season  will- 
fall  short  of  last  year  and  will  make  the  continental  net  deficit  to  be..: 
covered  from  outside  of  Europe,  including  Russia,  about  29  per  cent  smaller: 
than  it  was  last  season.    The    reduced  consumption  of  wheat  this  year  is   a-.  ; 
due  chiefly  to  higher  wheat  prices  in  re let ion  to  other  grains.    This  has 
resulted  in  the  heavy  substitution  of  corn  for  wheat  in  human  .consumption 
in  southern  e nd , southeastern  regions.    There  has  been  e  decreased  use  of 
wheat  for  feeding  pruposes  because  of  the  relatively  high  prices  of  wheat 
compered  with  other  feedstuff s  and  because  of  the  generally  good  quality 
of  the  domestic  1929  wheat  crop.    A  decreased  use  of  wheat  in  favor  of  rye  ■• 
for  human  consumption  has  also  been  a  factor  in  the  situation,  but  not  of 
great  importance  up  to  this  time.    It  is  also  thought  that  the  unusually 
warm  winter  has  had  an  important  effect  in  the  reducing  of  the  demand  for 
grain  for  livestock  feeding  and  to  some  extent  for  bread  '.consumption. 
The  continental  deficit  according  to  our  now  estimate,  will  be  279,000,000 
bushels  in  1929-30,   compared  with  384,000,000  bushels  actually  imported, 
from  outside  of  Europe  In  1928-29. 

Continental  wheat  imports  from  July  1  to  about  February  15  averaged 
only  4,960,000  bushels  per  week,  as  compared  with  7,200,000  bushels  last 
season.     If  the  estimated  deficit  of  279,000,000  bushels  is  to  be  covered 
weekly  imports  from  February  15  to  June  30  will  have  to  average  6,000,000 
bushels  as  compared  with  over  8,000,000  bushels  last  season.  Overseas 
shipments  to  the  Continent  to  date  have  continued  small  so  that  the  increase 
in  imports  during  the  latter  part  of  the  season  will' need  to  bo. large,  if 
the  indicated  deficit  is  to  be  covered.    However,  imports  during  the  current 
Y/eeks ,may  have  been  higher  than  may  seem  indicated  by  shipments  to  the 
Continent  a.s  the  deficit  countries  seem  to  have  drawn  from-  port  .stocks  pre- 
viously accumulated, .as  well  as  from  shipments  to  order. 
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The  following . comparison  shows  the-  weekly  average  of  continental 
net  imports  by  various,  periods  this  year  and  last  yce.r,  and  from  now  on 
under  the  assumption  of  a  deficit  of  7,570,000  tons: 


Average 

net  imports 
by  weeks, 

into  the  Continent  of 
1928-29  and  1929-30 

Europe , 

Season 

Estimate 

July  l- 
June  30 

July  I? 
Nov  15 

Nov  15- 

Dec  15 

Dec  15- 

Jan  15 

Jan'  15- 
Feb  15 

Estimate 
Feb  15- 

June  30 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1,000 
bushels 

1928-  29 

1929-  30  « 

7  ,496 
5,365 

6,614 
5 , 107  • 

11,758 
3,785 

7,716 
6 , 43  0 

4,997 
4,005 

8,010 
5,989 

However,  it  is  to  be  noted  that  imports  during  the  second  half  of 
February  and  March  were  doubtless  below  the  5,879,000  bushels  estimated  as 
weekly  average  imports  from  February  15  to  June-  30,  so  that  April,  May  and 
June  imports  will  need  to  be  higher  tc  reach  our  present  estimate  of  imports 
for  this  jrear.    Much,  of  course,  7.rill  also  depend  upon  developments  in  the 
crop  outlook  and  resultant  price  movements.    Should  the  crop  outlook  assume 
an  unfavorable  turn,  it  is  easily  possible  that  imports  will  be  higher  than 
estimated.    Should  the  outlook  continue  favorable,  however,  the  conservative 
estimate  of  imports  to  the  end  cf  the  season  may  even  be  too  high. 

Prospects  for  1930  continental  winter  grain  crops 

Reports  on  the  conditions  of  continental  winter  grain  crops  at  the 
present  time  have  a  rather  favorable-  note,  but  it  is  yet  early  in  the  season 
and  questionable  whether  conditions  are  really  as  good  as  they  were  a  year 
ago.    From  preliminary  reports  winter  kill  for  the  Continent  does  not  appear 
to  be  large.    Moisture  in  important  Central  European  countries  was  below 
normal  during  the  winter  months  but  this  has  to  some  extent  been  offset  by 
recent  rains.    However,  in  some  parts  of         southwestern  Europe  drought 
conditions  have  continued  and  rains  are  badly  needed,  particularly  in  eastern 
Rumania,  including  Bessarabia.    Moisture  is  necessary  both  for  winter  grains 
and  for  spring  planting.    7'inter  kill  in  the  Danube  Basin  seems  to  have  been 
above  average  in  parts  of  the  eastern  section,  but  not  as  heavy  as  a  year 
ago  so  far  as  it  can  be  seen  at  the  present  time. 

Reports  on  conditions  in  France  vary.    Precipitation  was  hoavy  during 
the  winter  with  some  flood  damage  in  places.    The  most  unfavorable  feature 
of  the  situation  was  the  unusually  high  temperatures  during  the  winter  months 
which  gave  rise  to  complaints  of  excessive  weed  growth  in  places  and  some 
infestation  of  field  pests,    Italy  has  reported  good  conditions  of  winter 
secdings.    Spring  sowing  is  in  full  S7:ing  in  southern,  western,  eastern  and 
most  of  Central  Europe  and  "sowing  conditions  are  reported  favorable  except 
for  parts  cf  Rumania,  where  drought  is  a  handicap.    Reports  as  to  the  prob- 
able v;heat  area  to  be  sown  on  the  Continent  in  1929-30  are  only  partially 
available.    Data  on  'winter  wheat  acreage  indicates  somewhat  smaller  sowings 
in  Rumania,  Italy  and  Franco ,  with  sore  increases  in  Bulgaria,  Lithuania  and 
Finland . 
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Fced  grain-  markets 

•    -  Conditions . in  the  food  grain  markets  continue  to  oxert  en  unfavorable 
influence  upon- the  demand  for  bread  grains.    Favorable  reports  on  the 
Argentine  corn  crop  have  had  a  weakening ■ influence  -on  the  grain markets . 
Danubian  shipments  of  barley,  and  corn  have,  recently  shown  an  increase. 
The  anticipation'  of  an  increase  in  the  Ge-raan  barley- duty  .and  .the...  establish- 
ment of  a  corn,  monopoly  has  influenced  the  comparatively- large  shipments 
to  Germany  in  the  past  two  weeks.     The  measures  which  have  just  been  taken 
will  restrict  German  imports  greatly  in  the  future1.    The :  outlook  for  feed 
grains  for  the  immediate  future  is  not  favorable  and  as  corn  is-  -quite  im- 
portant as  human  food  in  southern  Europe,  the  depression'  in-  feed- grains  will 
continue  to  have  an  unfavorable  influence  on  the  wheat  situation-  during 
succeeding  weeks.  •  -  .  —  ........ 

Ge  rmany  '•   •  •  . 

German  wheat  markets  during  the  first  pert  of  March  were  quiet,  but 
witnessed  considerable  pick-up  during  the  latter  part  of  the  month  owing 
largely  to  cn  increased  demand  for  foreign  wheat  which  was  attributed  to 
the  expectancy  of  new  duties.    Wheat  prices  showed -an  increase  during  the 
month,  in  the  free  of  a  declining  tendency  oversee. s.    The  chief  reason-  for 
the  firmer  tone  of  domestic  prices  was  the  anticipation  .cf  "another  -duty  rise 
following  the  one  in  February.    Domestic  offers  cf  wheat  were  else  smell 
while  the  compulsory  50  per  cent  milling  requirement  continued  in  force. 
Wheat  stocks  on  farms  decreased  only  slightly  between  January  15  and  February 
15.    This  drop  in  stocks  is  very  small  compared  with  the  change  during  last 
year  for  the  seme  period,  which  gives  rise  to  some  doubt  as  to  whether  the 
farm  stocks  reported  this  year  are  fully  representative  of  the  actuel 
situation. 

The  sutiation  in  the  Gerdan  rye  market  continued  unfavorable  during 
March.    Prices  showed  a  sharp  drop,  which  was  effected  largely  by  the  forced 
discontinuance  of  purchases  by  the  Getreide-Haridelsgesellsehaft .  According 
to  newspaper  reports  the  money  appropriated  by  the  Government  for  the  pur- 
pose of  purchasing  rye  has  already  been  spent.    Quantities  bought  under 
this  arrangement  are  estimated  at  about  20,000,000  bushels.  Considering 
that  the  farm  and  trade  stocks  are  also  large,  the  rye  outlook  is  still  very 
unfavorable.    Recently  rye  prices  showed  some  improvement  in  anticipation 
cf  Government  relief  measures. 
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Table  13. — GERMANY:    Price  per  bushel  of  domestic  wheat  and  rye, 

February  12  -  April  2,  1930 


Rye 

Date 

jt>pes±au  d/ 

Berlin  C/ 

 .  

namuurg  a/ 

Berlin  &/ 

Cents  : 

Cents  : 

Cents  : 

ppnf  o 

\j c: XI  bo 

Feb 

12  '  

:         165       .  : 

150  : 

.  \  ■     155  : 

.  •   ..  '  97 

19  

:         161       .  : 

:         147  : 

151  : 

:  97 

2c  >.«.««...•! 

158  : 

144 

147  : 

■  97 

Mar 

5   

:         156  : 

147  : 

151  : 

:  97 

12   

:         159  : 

:         148  : 

151 

:  86 

19   ■ 

:         161  : 

:         154  : 

:          157  ; 

:  89 

26   : 

170  : 

:         158  : 

:  160 

;  86 

Apr 

2 

:         178  : 

167  : 

171  : 

:  100 

i/  Wheat  of  any 
bushel . 
_b/  Wheat  of  any 
58.7  pounc 
_c/  "Mark is cher" 
d/  rMarkischer" 


German  district  cf  at  least  58.7  pounds  per  Winchester 

German  district  in  carloads  cf  370  bushels  of  at  least 
s  per  Winchester  bushel. 

wheat  of  59-60  pounds  per  Winchester  bushel, 
rye  of  at  least  56  pounds  per  Winchester  bushel. 


Wheat  imports  in  February  were  much  smaller  than  in  January  but  are 
expected  to  show  an  increase  in  March,  beccuse  of  large  imports  prior  to 
the  imposition  of  the  new  duties.    Net  imports  of  wheat  and  wheat  flour 
amounted  to  5,935,000  bushels  in  February,  as  compared  with  10,185,000 
bushels  during  January.      Exports  of  wheat  continued  to  decline  in  February. 

Visible  wheat  stocks  in  Berlin  increased  in  February  owing  to  com- 
paratively heavy  arrivals.    This  increase  in  stocks  was  largely  caused  by 
the  movement  of  foreign  grain  imported  before  February  11,  when  the  previous 
duty  increase  became  effective.    Visible  stocks  in  Berlin  were  more  than 
twice  as  large  on  February  28  as  on  the  same  date  in  1929. 


Stocks  of  wheat  on  German  farms  continue  less  than  a  year  ago,  but 
registered  only  a  small  decrease  for  the  month.    The  grain  stocks  reports 
indie? te  a  small  disappearance  of  wheat  and  rye  on  farms  from  January  15 
to  February  15,  if  the  figures  for  the  two  years  are  strictly  comparable. 
The  decrease  of  the  total  wheat  stocks  was  9,500,000  bushels  from  January 
15  to  February  15,  as  compared  with  19,700,000  bushels  in  the  same  period 
last  year.    The  corresponding  figures  for  rye  are  22,200,000  and  31,700,000 
bushels.     From  the  above  figures  it  appears  that  important  quantities  still 
available  for  sale  remain.     It  now  seems  that  the  net  import  wheat  and  wheat 
flour  during  the  campaign  1929-30  will  amount  to  about  70,000,000  bushels, 
vrtiich  is  very  close  to  the  same  figure  as  a  year  ego.    The  domestic  wheat 
crop  for  1929  is  reported  about  18,500,000  bushels  smaller  than  last  year, 
which,  allowing  for  differences  in  carryover,  would  still  mean  a  considerable 
decrease  in  consumption  compared  with  last  year.    This  decrease  in  consumption 
can  be  accounted  for  by  l  heevy  decrerse  in  feeding  cf  wheat  and  some  decrease 
in  human  consumption.    The  quant ity  needed  for  feecing  purposes  is  expected 
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to  be  about  7,000^000  bushels  smaller  then' last  year,  due  to  the  compara- 
tively high  price  level  for  wheat  compared  with  other  grains,  principally 
rye,  and  the  good-  quality  of  the  1929  wheat  crop.     A  recent  investigation 
by  the  Deutscher  Landwirtschaftsrat  (German  Agricultural  Council)  cover- 
ing the  period  1924-25  to  1927-28  shows  that  the  quantities  of  wheat  fed 
have  varied  curing  different  years  from  6,600,000  to  14,000,000  bushels  as 
e  result  of  changing  price  relationships  and  different  qualities  of  crops. 
The  three  raises  in  duties  this  year  will  undoubtedly  be  reflected  in 
some  decreased  takings  of  foreign  wheat.     It  is  also  true  that  stocks  of 
foreign  wheat  were  rethor  heavy  at  the  beginning  of  the  campaign.  The- 
effect  of  the  more  favorable  rye  prices,  together  v/ith  the  campaign  to 
increase  consumption  of  rye,  is  a  miner  factor  in  decreasing  the  human 
consumption  of  wheat.     It  is  thought  that  the  seascn  itself  has  net  been 
so  favorable  to  the  consumption  of  v/heat  as  last  year.     If  our  estimate  of 
70,000,000  bushels  holds  true,  the  average  monthly  requirements  will  be 
about  4,600,000  bushels  during  the  remainder  of  the  campaign.    This  is  a 
smaller  average  taking  than  has  existed  for  a  number  of  years.  Actual 
imports  will  be  dependent  to  an  unusual  degree  on  crop  prospects  from  now 
on*     If  crops  continue  to  develop  favorably,  buyers  will  be  reluctant  tc 
make  large  commitments.     On  the  other  hand,  unfavorable  crop  reports  will 
act  to  stimulate  demand  and  in  this  case  cur  estimate  may  be  exceeded. 

Several  new  emergency  measures  have  recently  been  taken  by  the  German 
parliament  tc  afford  relief  in  the  German  rye  situation.    Experience  has 
shown  that  an  increase  of  rye  duties  has  little  effect  on  the  rye  situation, 
therefore  other  measures  have  been  devised.    The  principal  feature  of  these 
measures  is  to  force  a  shift  from  the  use  of  other  grains  to  rye.  The 
maximum  duties  provided  for  in  the  tariff  law  became  effective  March  27. 
The  tariff  on  barley  was  raised  from  $0.26  tc  $0.52  per  bushel  with  the 
provision  that  farmers  who  have,  fed  a  certcin  quantity  of  rye  will  have 
the  right  to  receive  a  certain  quantity  of  barley  on  the  basis  of  a  reduced 
duty.    As  it  is  not  possible  to  raise  the  corn  duty  of  $0.15  per  bushel, 
be  cruse  of  the  trade  treaty  with  Yugoslavia,  a  corn  monopoly  will  be  estab- 
lished to  restrict  imports  of  com.    The  tariff  on  wheat  was  increased 
from  $0.62  to  $0.78  per  bushel.     This  is  expected  to  raise  the  price  of 
wheat.    All  of  these  measures  which  restrict  the  imports  of  other  grains 
are  designed  to  cause  a  shift  toward  rye.     It  is  hoped  that  the  acreage 
of  rye  can  be  reduced  with  an  increase  in  wheat  production.    Because  of 
the  fact  that  wheat  can  be  substituted  only  to  a  limited  extent  on  the 
land  where  rye  is  now  being  raised,  the  shift  in  acreage  possible  can  re- 
sult in  but  a  moderate  increase  in  wheat  production,  so  that  Germany  will 
still  be  on  an  import  basis. 

The  present  tariff  rates  on  wheat,  rye  and  barley  are  emergency 
rates  which  will  become  effective  on  March  27,  but  will  automatically  be 
cut  of  force  on  December  31,  1930.    The  tariff  retes  mentioned  above  are 
sliding  rates  and  will  be  reduced  when  prices  pass  a  certain  leval,  but 
according  to  the  new  provision  the  duty  of  $0.78  per  bushel  for  wheat 
will  be  in  force  during  the  remainder  cf  the  campaign. 
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It  is  still  ver?/  early  to  make  a:  definite  report  on  the  condition 
of  winter  sowings.    Winter-kill,  however,  seems  to  be  comparatively  small. 
Winter  precipitation  was  "below  average,  tut  recent  rainfall  and  temperature 
have  been  favorable.    Weather  conditions  in  April  and  May  will  be  much 
more  important,  however,  than  conditions  up  to  this-  time. 

France 

Wheat  prices  in  .France,  which  showed  a  downward  tendency  during 
several  weeks  following  the  first  of  the  year,  registered  a  rise  during 
March  with  some  falling  off  at  the  close.     This  firmer  tendency  during  the 
first  half  of  the  month  may  have  been  due  to  talk  about  new  government 
relief  measures  and  restricted  farm  deliveries  during  the  period.  The 
French  Senate  has  approved  an  appropriation  of  nearly  312,000,000  for  the 
support  of  the  wheat  market.    The  measure  provides  for  an  appropriation 
of  approximately  $4^000,000  to  permit  an  additional  exportation  of  about 
7,000,000  bushels  of  wheat  in  addition  to  the  7,000,000  bushels  provided 
for  in  the  law  of  December  1  and  which  appears  to  have  moved  out  of  the 
country  although  not  yet  confirmed  by  official  statistics.    A  credit  of 
§8,000,000  is  granted  for  the  establishment  of  government  emergency  stocks 
at  various  centers.    During  the  latter  part  of  the  month  farm  offers  were 
more  liberal,,    Stocks  on  small  size  farms  may  not  be  large,  but  on  the 
larger  size  farms  must  be  considerable.     Trade  estimates  of  the  crop  are 
still  around  370,000,000  bushels,  but  we  still  consider  them  considerably 
high.     It  is  generally  believed,  however,  that  -France  will  have  only  small 
import  requirements  for  the  remainder  of  the  campaign.    Exports  of  French 
wheat  in  January  were  smaller  than  expected,  according  to  official  figures, 
which  show  only  1,323,000  bushels.    Undoubtedly  seme  quantities  of  French 
wheat  will  be  shipped  out  of  the  country  during  the  remainder  of  the1 
campaign. 

Conditions  of  winter  sowings  vary.'    Winter-kill  was  apparently 
moderate  tut  many  complaints  are  heard  about  excessive  weed  growth,  which 
may  impair  the  development  of  the  crop  later  in  the  season,  unless  very 
favorable  conditions  occur.    The  damage  caused  by  recent  floods  now  appears 
rather  small,  being  estimated  as  causing  a  loss  of  about  650,000  bushels 
of  7/heat . 

Italy 

Imports  of  foreign  wheat  into  Italy  for  March  still  appear  rather 
small.     Indications  now' ere  that  the  total  imports  for  1929-30  will  be 
about  37  million  bushels.    The  drop  in  the  demand  for  wheat  this  year  is 
due  to  a  large  extent  to  the  more  favorable  prices  of  other  grains  for 
consumption.     In  spite  of  an  unusually  large  corn  crop  considerable  amounts 
of  corn  were  imported.    Domestic  stocks  of  wheat  cannot  be  large  at  the 
present  time,  although  offers  seem  to  be  free  on  demand,  owing  to  the 
relatively  more  favorable  cz sh  returns  for  wheat  then  for  other  gr:  ins 
which  the  farmer  has  to  sell.    The  actual  imports  of  wheat  from  July  1929 
to  March  31,  '1930  amounted  to  19,000,000  bushels  as"  compered  with  63.000,000 
bushels  in  the  corresponding  period  of  1928-29.     If  crop  reports  should 
trke  cn  unfavorable  turn,  it  is  possible  for  Itcly's  imports  to  run  above 
our  estimate,  as  takings  during  the  closing  months  of  other  years  have  been 
heavy,  but  7/ith  the  continucn^e  of  present  conditions  our  estimrte  ggems 
fully  high  enough.     Crop  conditions  have  recently  been  reported  to/favors ble , 
with  an  acreage  of  w inter  7/heat  near  that  of  last  year. 
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Netherlands  end  Belgium 

Dcmrnd  in  these  countries  wrs  restricted  the  first  pert  of  March 
end  prices  t/c«'  kenod  in  line  with  oversees .    During  the  letter  pert  of  the 
month,  however,  business  experienced  some  revival.    Germen  mills  were  again 
active  buyers  end  showed  much  interest  for  spot  wheat.    The  enticipetion  of 
the  increese  in  Gormen  whort  tariffs  wes  the  ective  stimulent  in  the  nerket. 
There  wes  elso  some  interest  from  Dutch  end  Belgirm  flour  mills.    Port  stocks 
et  Rotterdrm  end'  Antwerp  inercesod  some  ecrly  in  March-,  but  fell  off  again 
later  in  the  month,  due  to  the  increased  movement  of  gr?  in  to  Germany,  The 
latent  figures  for  Antwerp  ere  for  March  15,  but  it  is  thought,  that  stocks 
in  that  port  were  elso  grqrtly  reduced  during  the  letter  pert  of  the  month. 

Denube  Basin 


Conditions  were  rather  quiet  in  the  Drnubien  countries.-  Czechoslovakia 
and  Austria  reported  for  the  most  part  very  unsatisfactory  flour  sales  with 
resultant  leek  of  flour, mill  demand  for  wheat.    Protection  measures  to  grein 
growers  in  Austric  end  Czechoslovakia  ere  being  discussed  end  mey  tend  to 
effect  the  market  tcmporerily.    Reports  from  the  surplus  regions ,..  considering 
Hungary  end  Yugoslavia  alone,  elso  indicate  quiet  business,  though  there  has 
been  temporary  export  activity  in  Hungary.    Some  uncertainty  exists  es  to 
wheat  remaining  for  export.    According  to  previous  figures  on  supplies  end 
shipments,  it  would  eppear  that  the  surplus  is  exhausted,  on  the  other  hand 
some  export  business  is  still  underway.     It  hes been'  reported  that  wheat  from 
Bud f post  warehouses  was  sold  beck  to  the  villages  end  that  prices  paid  for 
Yugoslavian  wheet- within  the  country  are  surprisingly  high  in  relation  to  ex- 
port bids,  'which  would  indicate  a. shortage  of  domestic  wheat  in  this  country. 
Because'- Of  large  exports  to.  date-  end  allowing  for  a  smell,  amount  still  to 
move  from  these  countries,  it  appears,  that  Hungary  end  Yugoslavia  together 
will  cx;oort  in  1930  about  45,000,000  bushels,  or  somewhat  in  excess  of  earlier 
estimates.  • 

.Wheat  prices  in  the  Denube  Basin  were  downward  during  March.  Viennese 
wheat  declined  from  123.24  cents  on  March  7,  to  121.35  cents,  on  March  21. 
Hungarian  wheat  foil  from  129.04  to  124.24  cents.    As  the  decline  in  America 
was  less,  Danubian  wheet  became  relatively  cheeper  in  comparison  to  American 
as  the  following  table  cf  price-spreads  indicates. 

Price-spread  per  bushel 

Hungarian  Tisze  Wheat,  79/80  kg.,  spot,  above  (4-)  or 
below  (-)  Chicago  Futures,  nearest  month;  1929-30 

Cents  ..  Cents 


Sept  6  -  5.86  Jan  31  f  8.75 

Oct    4  -10.70  •       Feb  21  +23 .17 

Nov    6  -f  3.50  "     28  f£0.30 

Dec    6  4-  5.38  Mer    7  4-21.66 

Jen  10  4-  0.09  "    21  4/17. o2 
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Stocks  of  wheat  in  Hungrrien  public  end  cooperative  warehouses  are 
steadily  declining,  and  at  a  faster  rate  than  heretofore.'  '  There  were' 
available  (1,000  bushels  of  "heat ):  ■ 


1,000 

1,000 

Date 

bushels 

Date 

bushels 

Sept  1 

2,400 

,    •     Jan-  31,-. 

••,  4,000 

Nov  4 

:   4^80a    ,  .-. 

Feb  ..15  .v 

•-•  f3  , 700 .. 

Deo  2 

4,700 

"  ;  22  ■ 

•  :  5,600 

Jan  13 

4,200 

-Mar-  10 

'  3, 2 or 

*  20 

4,150 

3,000  . 

M  24 

2,800 

Shipments  of  wheat  down  the  Danube  showed  a  slight  rise  "during  the 
four  weeks  ended  March  13,  as  a  result  of  improved  navigation  conditions 
("water  level )  .  - 


Table  14.— jjanube  shipments  to  Europe  a/ 


Four  week 
period    b/  : 

\  1924-25  ; 

1925-26 

1926-27 

1927-28 

1928-29 

;  1929-30 

:     1 , 000 

:  .  1 , 000 

:     1 , 000  • 

:  1,000 

:  1,000' 

1,000 

bushels 

:  bushels  : 

bushels 

•  bushels 

:  bushels 

:  bushels 

./-ug  . 

.  .1-29 

•  1,029 

: .      367  : 

808'  : 

:        294  : 

:         73  : 

698 

Aug 

3C-Sept 

26 

:        294  ' . 

:"       845  : 

r  '845 

:     1,323  • 

257 

:  3,013 

Sept 

2 7 -Oct 

24  • 

:        294  : 

(  '.  "    772  . 

:    1,580  . 

:      '  808 

:  588 

:  ' 3,821 

Oct 

2 5 -Nov 

21  : 

:        110  : 

:       220  : 

1,800  :: 

:   ;  331 

:'      625  : 

!  3,160 

Nov 

22-Dec 

.19  : 

73 

:     :  441  : 

478  ' : 

;   "'404'  : 

:  •     184  : 

•  3,160 

Dec 

20- J  an 

16 

:  37 

:'       919  : 

:   •■     551'  \ 

:        1^7  : 

:        184  : 

808 

Jan 

17 -Feb 

13 

:  37 

:        882  : 

\        404  • 

:       110  • 

:        •  0  : 

478 

Feb 

14-T.lar 

13  : 

0  : 

:  955 

184 

:  147 

:  110 

:  661 

Since  Aug 

i  . 

1,874  ; 

5,401  : 

6  ,650 

3,564  : 

2,021  : 

15,799 

a/  Shipments  dov/n  the  Danube.     ._h/  For  1929.     Other  years,  nearest  comparable 


data. 

Poland 

Polish  wheat  and  rye  prices  have  tended  downward  in  March  with  the 
decline  especially  pronounced  in  the  case  of  rye-.    The  German-Polish  rye  ex- 
port agreement  and-  the  newly  established  joint  syndicate  have  had  little 
influence  on  the  rye  market.    Farm  stocks  of  rye  remain  large  and  stocks  of 
wheat  are  also  considered  important.    Government  relief  measures  are  under 
preparation.    Flans  are  being  made  to  prolong,  the  export  premium  system  which, 
according  to  the  'original  order,  ,.culd  go  put.  of  force  on  ^-.pril  15,    There  are 
also  plans  to  regulate  the  market  through  the, use  of  Government  funds. 

Preliminary  reports  do  not  indicate  heavy  winter-kill  and  condition 
of  winter  sowings  is  reported  good  on  an  increased  acreage.    Wheat  shows  an 
increase  of  2.6  per  cent  and  rye  0.6  per  cent. 
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Sovie.t  Russia  ., 

Significant  amounts  of  .baric-'  were  exported  during  early  March, 
but  only  negligible  quantities  of  wheat.    'Total  Russian  shipments'  since 
the  beginning  of  the  .campaign  up  to  March  19,'  from  the  southern  "Russian 
ports  amounted  to  644,000  short  tori's,  divided  as  follows: 

/    ......  '.'     '.'  1,000  bushels' 

..  .  .'  '  Barley  .  .V.  £1 ,500 

'  Y/heat   ."V. .  :r  2 ,300:  "  "  r  • 

Corn    7,900  ;' 

Rye    9,800 

Oats    5,500 

The  spring  sowing  campaign  in  Soviet  Russia  is  well  underway  seeding 
having  commenced  in  the  first  week  of  March  in  the  extreme  south  and  progress- 
ed northwards.    Sowing  material  collections  as  of  March  1  -'./ere  up  to  the  plan 
but  varied  considerably  in  different  regions  which  is  a  somewhat  unfavorable 
factor  in  the  -situet  ionv  •  The  plan-  was  considerably  surpassed-  in  -Ukraine  ... 
(160  per  cent)  while  in  some 'regions  of  the  RSFSR,  particularly  Kasakstan, 
but  also  B'ashkeeria,  "Lower  Volga,  Crimea,  North  Caucasus  and  some  minor 
autonomous  ..republics  report  ...collections .  beJLpw  .the,  figure,,  of  89  per  cent  given 
for  the  whole  of  RSFSR.    This  discrepancy  is  more  unfavorable  than  would  ap- 
pear at  first  because  of  the  -poor  condition  of  Russian  railroads,  upon  which 
an  additional  and  in  no  way  welcome  burden  is  thus  placed.     It  has  previously 
been  noted  that  at  the  present -stt ge . of  collectivization,  the  execution  of 
the  seed  material  collection : plan  does  not  necessarily  mean  the  covering  cf 
actual  requirements  because  the  plan. did  not. foresee  the  rapid  rate  of  collec- 
tivization.   A  statement  of  the  Special  Sowing  Committee  of  the  Commissariat 
of  Lgri culture ■ of  the  USSR  confirms  this  point  end  the  .continuance  of  collec- 
tions is  ordered  in  regions  which  have  already  surp? ssed  their  plans . •  It  is 
stated, -that  although  -  the  plans  in. different  regions;  were  surpassed  by  around 
50  per  cent,  the  covering  of; actual  requirements  of  these  regions  at  present 
amount  to  only  92-98  per. cent,  

Probably  in  consequence  of  this  consideration  and  also  because  some 
regions  suffered  from  a  poor  crop  last  year  and  are  unable  to  execute  the 
maximum  increase  of  acreage  without  outside  help,  the  Government  has  recently 
stipulated  the t  an  additional  quantity  of  o, 000, 000  bushels  be  granted  these 
regions    a./.     This  appears  to  indicate  that  the  seed  collections  of  wheat  have 
been  less  satisfactory  than  those  of  other  crops,  or  it  may  also  indicate  the 
desire  of  the  Government  to  increase  the  acreage  of  wheat  to  the  greatest  extent 

A  recent  stipulation  of  the  Commissar  of  agriculture  of  USSR  indicates 
that  this  year's  spring  acreage  is  to  increase  by  15  per  cent  as  compered  with 
previous  year,  while  the  previous  plan  asked  for  an  increase  of  11  per  cent. 
It  is  quite  evident  that  great  difficulties  attend  the  carrying  out  of  any 
such  plan  : s  such  a  large  increase  </oulcl  be  difficult  at  any  time  and  will 
prove  much  more  so  under  present  conditions  when  the  Government  is  confronted 
a/  In  addition  to  the  previously  granted  8,700,000  bushels. 
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"by  so  many  new  problems.    The  increase  in  the  totel  spring  acreage  is 
only  possible  if,  along  with  the  increase  of  the  acreage  of  collective 
farms,  at  least  a  small  increase  of  the  sowings  of  individual  peasants 
takes  place.    The  Soviet  press,  therefore,  after  having  ignored  the 
"individual  sector"  of  Russian  agriculture  for  some  time  past,  has  now 
started  to  pay  more  attention  to  this  field.    The  statement  has  been 
made  that  inasmuch  as  about  50  per  cent  of  all  spring  sown  acreage  will 
still  be  by  individual  peasants  this  year,  no  slackening  of  efforts  to 
make  the  individual  peasant  take  his  part  can  be  permitted.    Recent  re- 
ports, however,  complain  that  insufficient  attention  is  being  paid  to 
the  individual  farms.  - ■ 


Table  15, — Estimate  of  continental  whect  and,  flour 
movements  from  overse?  s 


Item  ' 

1928-29 

:  1929-50 

1,000  i 

:  1,000 

bushels  ; 

bushels 

390,545  : 

;  278,147 

Net imports  of  deficit  countries 

253,896 

:      202,125  .; 

•     .    23,479  : 

:  43,578 

Net  imports  minus  share  of  Danube  ..... 

;  230,417 

;  158,547 

Estimated  net  imports  of  deficit  countries 

4g-  months ,  ending  June  30  j 

;  169,901 

;  121,217 

Estimated  share  of  Danube  .....   T   ..  . 

;  9,773 

:  1,617 

160,128 

:  119,600 
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Ta"ble  16.  -  WHEAT:  "Balances,  -season  July- 1  -to  June  30, 

.  1928-29  and:  1929-5C 


Country -and  item 

:  •    .    .1928-2.9  . 

:  1929-50 

GERMANY" 

Net  imports: 

:  :  .  1,000  bushels 

141,593 

'-  44,664 
.   .  23,814 
210,091 

•      I3OOO  bushels 
:  125,075 
:  50,766 

ITALY 

Net  imports:  : 

:        .  228,595 

63,394 
26,350. 
;■  318,3^0 

:  260,669 
:           19 , 000 

! 

FRANCE 

Net  imports:  : 
Feb    -  June  : 

281,285 

27,953 
'    -        .     24,130  . 
353,373 

:  319,865 
:  25,000 

BJ3LCTQM  ; 
Net  imports :  : 

i  < 
-     17,986  • 

27 , 515  : 
•  •            15,752  : 
59,351  : 

1  15,995 
:  29,000 

NETI-I3?IA:'L\3  •': 
Net  imports:  : 
Mar    -  June  : 

•   -            7,536  : 

19,575  : 
•    9.447  : 
56,156  : 

:  4,656 
19,260 

CZECHOSLOVAKIA       .  : 
Net  imports :                                       ' : 

• 

51,499  : 

11,429  : 
5,764  : 
68 , 692  : 

48, :35 
8,000 

Continued  - 


WH-48      Table  16.  -  WHEAT:    Balances,  season  July  1  to  June  30, 

1928-29  and  1929-30  -  Contd 


Country  and  item 

:  1928-29 

:  1929-30 

SWITZBRLAI'lp 
Net  imports: 

:      1,000  bushels 

• 

4  270 
9,851 
.:  19,765 

:      1,000  bushels 
•a/           5  791 
:  12,037 

GREECE 

Produoti  on 
Net  imports : 

1  3  085 

11 , 352 
:  10,791 

35 , 228 

:             8.,  481 
:  12,581 

DENMARK 

Prod  u ot ion 
Net  imports: 

• 

12  214 

• 

9,607 
:  7,437 
29,258 

• 

:  11,758 
:  6,000 

POLAND 

Net  imports: 

3 , 192  ; 

567         .  ' 
62,978  : 

•  • 

fin  p^q 
194. 

SWEDEN 

Production  .  .......... 

Net  imports: 

• 

19,155  : 

4,968  : 
2,585  : 
26 , 708  : 

• 

18,724 
5,696 

FINLAND 

Production  .  _ 
Net  imports: 

•  - 

•  * 

998 

4,188         " : 
1,907  : 
7,093  : 

1.095 

v. 

3,843 

LATVIA 

Net  imports: 

2,499  : 

•  • 

•  • 

1 , 249  : 
1,543  : 
5 , 291  : 

2,336 
1,249 

aj  Includes  spelt. 
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bdooixxa  s  roroigy  trade  -ir,  ^rr^ia  and  flour,  1928  and  1929 

Tho  imports  cf  grain  and  flour  into  Estonia  during  the  calendar  years 

1928  and  1929  reached  new  high  levels  as  a  result  cf  the  failure  of  the 
dcmestic  harvest  in  1928,  according  to  a  report  received  from  Consul  H.  E. 
Carlson,^  Tall  inn,  Estonia.    The  1929  harvest  was  exceptionally  good  and  it 
seems  quite  certain  that  import  s '  during  1930  //111  decline  to  the  customary 
level.     The  total  imports  of  grain  and  flour  during  1928  were  115,000 
short  tons  and  during  1929  were  138, 0C0  short  tons  as  compared  with  only 
66,000  short  tons  in  1927  and  an  average  of  86, COO  short  tons  during  the 
years,  1925-1927.    Rye  occupies  the  first  place  among  Estonia* s  imports 

cf  cereals.    Rye  is  also  the  most  important  grain  produced  in  Estonia,  rye 
bread  "being  the  staple  food  of  the  people.     Comparing  the  amounts  of  rye 
imported  from  the  various  countries  of  origin,  it  appears  that  "both  in  1928 
and  1929  about  60  per  cent  of  the  total  imports  were  from  Germany- 
share  of  the  United  States  in  1928  amounted  to  666,000  bushels  or  about  35 
per  cent  of  the  total  imports  of  1,958", COO  bushels.     In  1929,  however,  this 
figure  declined  to  141,000  bushels,  or  only  6  per  cent  of  the  total  2,505,0C0 

bushels  imported*    It  is  believed,  however,  that  a  considerable  quantity 
listed  as  arriving  from  Germany  in  both  1928  and  1929  sras  of  American  origin. 

A  certain  amount  of  //heat  is  grown  in  Estonia  but  the  country  cannot 
be  regarded  as  a  sche'at  growing  country  and  practically  all  its  wheat  require- 
ments are  imported,  which  explains  why  the  imports  of  this  cereal  remained 
on  practically  the  same  level  in  1928  and  1929.     In  1928  the  United  States 
supplied  658,000  bushels  or  80  per  cent  of  the  total  wheat  imports  but  In 

1929  United  States  supplied  only  432,000  bushels  or  48  per  cent  of  the  total. 
England  ranks  first  in  the  Estonian  flour  trade  due  to  her  proximity  and 

her  ability  to  supply  the  characteristic  small  lot  trade  of  Estonia  with 
expediency.  There  are  no  imports  of  rye  flour  into  Estonia  as  the  local 
mills  are  fully  equipped  to  supply  the  domestic  market. 


The  imports  of  .vheat  and  rye  Into  Estonia  during  1928  and  1929  are 
shown,  in  the  following  table: 


Country  of  origin 

:  Bye 

1928 

:  1929 

:  1928 

:  1929 

;  1,000 

:•  1,000 

:  1,000 

:  1,000 

:     .  bu  she  1  s 

:  bushels 

:  bushels 

:      bu  she  1 s 

United  States  ......... 

:  666 

:  141 

:  658 

:  432 

:  a/ 

:  44 

Australia  ............. 

:  a/ 

a/ 

|  60 

:  124 

:        1,146  : 

1,669 

58  ; 

:  211 

Russia  .  . .  .  

:  31 

a/ 

:             13  : 

a/ 

44  : 
54  : 

649  : 
a/  : 

10  : 

§y  : 

a/ 

99 

All  others 

17  ; 

2  : 

11  : 

32 

1,958  : 

2,505  : 

810  : 

898 

a/  Hot  shown  separately. 


\ 


WH-48 


28 


Tftle  17. — Receipts  of  inspected  v/hert,  ell  inspection  points, 
by  classes  ,  :-July- J- &.hus  ry,  1928  .  rnd  1929  .       .  ■; 


Month 

Hr.  rd  red  • 
suring 

:  '.  Durum . 

'  •   Hf  rd  red 
-'winter  '  * 

Soft  red,- 
printer  . 

:  •  '.Thite 

:    Mixed  -    .  • 

.-'  Total 

1928 

:  Crrs' 

:      CcTs  ■ 

:■      'Crrs  • 

/  .Crrs  !  •. ; 

Cr.-rs 

• .    Crrs     •  : 

Crrs 

July 

:  4,120: 

•     •■  930:- 

•  '• M  91-490: 

'.-  .8,1732 

:  ■  '  2,158, 

-.  ;  .•  ?-4,433 

:      .  111,913 

Aug  • 

9,165' 

2,531' 

!■•■•  >  64,482: 

'  :  9  y  S  Cj  5 

?-.:.'  -5,229 

:  "  /=.-  '6. ,324 

:     -.  96,956 

Sopt 

:  27,767 

: '      ' 12 , 746 

:  "29,808: 

3,C99 

r:.-:  4:, 891 

r.     •  9,987 

.88,2?E- 

Oct  . 

:  36,062' 

•    •''    12 ',459 

"26,068-: 

■■■  \  ■  2  ,516; 

'  -4,533 

:      ;  .  8  ,58  -9 

:-  •     ..  90,££r, 

Nov 

:  25'vB49: 

:'         6 ,301- 

:•  ;  :  i  -17,459: 

•  1,195' 

:  ••  :-;-..-l,:.669 

: . •    ■  4,492 

:  ..  .  '  56,45c 

Dec 

16 , 314 

19,270: 

=  1,547 

:'  '-2,554 

:          3', 466 

:      • "   47  ,31E 

Jen  : 

8,936- 

:  '2,259 

1 15,732,: 

980 

:  1,972. 

:  2,123- 

:   .  -  ;  32  jO0£ 

"FY  b 

-L    V-y  W 

fi  IPO 

O  ,  -LC.  u 

C  ,  OOvJ 

'  ■ '  i    1  RD 

X-,XOVJ 

.        .        .*->!.*  OOk. 

"Till  -ir 
u  U±j  - 

.     '  ■ ..  o q /  ;c;n> 
(iO^,ODU: 

• 

^  Q.   /  17/1 

OR    r^A 'X 

cD  ,  I  'DO 

/ o '  no/ 

.    '          RAH'  RYV 

:  od'JjOu^i 

Tot  el 

.-■     ......  • 

in  : 

176  ,672 ,600: 

57 ,650 ,300 

370,045,000: 

37 ,016 ,200 

•32 ,581,900 

•54,709,200 

: 728, 6 55 ,20C 

bush 

■    -  : 

1929  : 

Lr  " '  i. : 

'  1  '    '  •■ 

r  :.*     'i  •:  -:  "*'\ 

July  : 

9, .361- 

'  2,246: 

:  :;;'126,937: 

14,302 

:  3,012 

:  5,197- 

;  161,05£ 

~ug  : 

,  14.621- 

3,833: 

"  73,057: 

12,482 

:          6 ,080 

:■  7,520: 

•   ;''  117,592 

Sept  • 

19,260 

V.";    '.  3',  871: 

26,4^4: 

'  ;  '  3,261 

:  4,725 

:    ;  5,'702::: 

'    ''"63,  £63 

Oct  : 

12 ,06.2: 

•■  .  2:,817;: 

:       "  20,741: 

1 , 87  9 

:  2,446' 

:    :     4  ,-305 : 

"'  44,25C 

Nov  : 

6,345 

:..  1,600.: 

11,67b: 

1,540 

:'/"-/  l,7o2- 

v  2,073: 

'  24,996 

Dec  : 

6,282- 

1,885 

r]  ;;_ib,977;: 

1,750 

:          2 , 280 

:    '  2,297- 

-    '  31,471 

Jen  : 

3 , C89 : 

1 , 344 : 

:    *  12,263: 

1,238 

:  1,881- 

:  2,047- 

■  '"  22-, 662' 

Feb  : 

6,675- 

1,987. 

:   #  .13,028: 

1,515 

:  2,102 

:  2,096: 

27 , 40l 

Tot? 1: 

July- 

:  78,495: 

19,583 

:  301,123: 

37 ,967: 

24,288: 

31,237: 

492,693 

Feb 

Totrl 

in 
bush 


102 , 043 , 500 


457  ,-900 


391 , 459  , 900  :.49  , 357  ,100 


31,574,400 


r0, 608, 10C 


640,500,900 
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Tsble  18 .  — UNITED  ST'TES:    Exports  of  .-..-hcrt ,.  crA  wheat  including 
;        flour,  by  weeks  1929  end  1930 


v/h< 

T/hcc  t  -incli 

iding  flour 

"  ;p  p  V   m  rl  p  r] 

!  1929 

\  1930 

'.  1929 

'.  1930 



•  1,000 

:  1,000 



:        1 , 000 

:  1,000 

■  bushels 

:  bushels 

:  bushels 

bushels 

Jrn  4   

:  976 

:  1,996 

:  1,878' 

:  2,635 

11   '.  . 

:         420  : 

:  1,382 

:  1,553 

:  2,656' 

iC   .mo 

;  506 

:  1,578 

:          1,535  : 

:  2,513 

25 :  

:         260  : 

;  1,001 

:  1,021 

:      '  1,786 

Fob  1"  

i         975  : 

r         i , 593 

:          1,783  : 

:          2, '970 

8   

:         896  ; 

:         2 , 380  ': 

:         2,024'  : 

2,775 

15  

:         212  : 

:  1,422 

:         1,895  : 

•     '  2,136 

22   ; 

:         582  : 

:  373 

:         1,404  : 

:  1,111 

Krr  1   ; 

:    785  : 

;              734  ': 

:          2,444  : 

1,848 

8   ;.: 

:          824  : 

:             224  : 

:         1,600  : 

873 

15   ..; 

590  : 

:             371  ; 

:         1,878  : 

:  968 

Cic  . 

:         471  : 

:             913  : 

:         1,754'   ' : 

2,088 

29"  : 

:         932  : 

;             357  : 

:         2,168  : 

•     '  1,363 

.-.pr  5   • 

2^4 

842 

:         1,430  : 

1,538 

8,703  : 

:        15,166  : 

r        24,367  ; 

;  27.260 

;.roekly  report  of  the  Department  of  Cormercc . 
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Table  19.  -  Y*H3AT,  INCLUDING  FL0US:     Exports  from  the  United  States,  by 
countries,  July-February  1928-21  and  1929-30 


Country  to  which 

'■heat,  incl.  flour 

:  v»'neat 

:  ffiheat 

flour 

exported  ' 

July 

-Feb 

:  Feb 

:  Feb 

1928-29 

:  1929-30 

:  1929 

:  1930 

:  1929 

:  1933 

1,000 

:     1 , 000 ' 

1  000' 

1  000 

1  000 

1  000 

Yyi  1  qV)  p"]  o 

*       nil  cVl  p"l  G 

•    Tv t  c  hp]  c 

.       UdL-  J.  C  X  O 

■ 

xo  ,  z>o  1 

I  bob 

:      1 , yoo 

ft                1  1  C 

:  lib 

Irish  Free  State   : 

P  Q~Z1 

•             O     C  O  C 

,  <dyy 

•                 O  QQ 

<oyy 

I  O 

ft  10 

Netherlands  .......  . . . : 

O  ,  OUb 

.       o , ooo 

t  n 
•  w 

•              1  OA 

•                   1  X 

.  OO 

a  qi  n 

Do  0 

:  24 

:  38 

:  2 

:  3 

o ,  bb9 

:      6, Sol 

.                0  or? 

:  3^2 

:  b 

:  2 

O     "2  'Z  /I 
O  ,  Oo4 

A      C\  A  A 

:       4 , 944 

.  OA 

:  84 

•              0  n  c; 

:  1 

:  1 

Germany   : 

o ,  <db  / 

:  5,581 

:         102 . 

A 

:  224 

:  24 

:  38 

o ,  uyo 

:  l,7o7 

•                 DA  Q 

:  bU 

.a/ 

:  1 

1  ,  Oy<c 

■       0  'r\r>  0 
.  CjLVo 

•  TO 

•  Q^Z 

!  bo 

•  P'"Z 

:  <do 

:         0  / 

1  ,  ODD 

:      1 , uu / 

.  u 

•  "ip 

.  xo 

•                1  A 

.  lb 

1     1  K7 

1  1 

.  U 

:  0 

:a/ 

;  u 

Norway   

<  c± 

:  i,±yb 

•    .  0 

:  0 

:  iy 

:  38 

A  /iO 

:  55b 

.  u 

>  u 

.  it 

ft  0 

Malta,  G-ozo  and  Cyprus: 

-LTtX 

•  olU 

•  n 

;  u 

•  u 

b 

!  2 

Otrer-  Europe  .......... 

"7  7P4. 

•          1     P.1  Q 

1 ,  c±y 

>  TOO 

•  PAP 

ft     '                "1  'Z 
_L  O 

c 

^  Z)  ,  O 

AT    A  P,Q 

•           1  QQT 

■        'z  P 

.  0C0 

OU , I ( y 

•      1  0   cn  "z 

,     ■  one 

»  0 

;  b 

^  CQ7 
O  ,  CJO 

,            A     C1Q  Q 

1  74- 
.  lit 

PP7 

Q 

• " '  11 

•  XX 

3     7^  A 
O  ,  1  oo 

O  ,  Ol4!  . 

3 

•                     -  O 

.  <o 

>       •  QA 

.  yo 

.  y<d 

Mexico  .  .  ' '  * 

I ,  o-±/  : 

<ooo 

loD 

>           1 1  1 

.                    XX  . 

.  0 

Haiti,  Republic  of  . ... 

b  fx  ; 

...   ..v..    0  • 

OK  . 

»                          CjkJ  \ 

1  7 

•                   X  ( 

2  6  80  • 

a/ 
a/ 

0  • 

85  • 

55 

X  ,  X  ~  3  « 

?68  ■ 

O  LJ  O  c 

38  : 

C  : 

ry  , 

6 

763  : 

619  : 

00  ; 

<ox  ! 

-LvJ  , 

n 
( 

0,0/0  . 

<  , Job  ; 

358  : 

1,098  : 

a/ 

9 

^,690  : 

2,229  : 

68  : 

20  : 

256  : 

41 

3,175  : 

2,773  : 

1  : 

4  : 

78  : 

61 

1,308  : 

3,839  : 

0  : 

0  : 

103  : 

3C 

Philippine  Islands 

2,532  : 

2,325  : 

0  ; 

0  : 

50  : 

63 

Other  countries  .... 

8,952  : 

8,238  : 

70  : 

3  : 

217  : 

186 

120,315  : 

115,802  : 

3,214  : 

5.185  : 

1,22C  : 

925 

15,905  : 

6,820  : 

1,765  : 

1,674  : 

a/ 

a/ 

Total  reexports   : 

20  : 

52  : 

0  : 

0  : 

0  : 

• 

104,430  : 

109,034:  : 

1,449  : 

3,511  : 

1,22C  : 

926 

Comp.il ed  from  official 

records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 

aj  Less  than  500. 
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Table  £0.~7.,HL..T  INCLUDING  FLOUR:    Shipments  from 
principal  exporting  countries 


Count  ry 


Total  shipments 
.or  exports 


Shipments,  vreek  ended 


Net  movement  from 
July  to  &nd  includ- 
ing Apr  5 


1927-28. 

'1928-29  a/ 

'Mar  22 

'Mar  29 

\  ^pr  5  , 

'  1928-29 

'  1929-30 

- 

North  : .me rice.  _b/. . . : 

Pr.nr.dG  -x  markets  c/: 
United  States  : 

ianubc  &  Bulgaria  d/: 

-1,000. .. 
bushels 

...  '1,000 
bushels 

"TTooo  " 

oushels 

1,000 
bushels 

1,000  ' 
bushe Is 

1,000  ' 
busho Is 

1,000 
bu  she  Is 

452',  423 

499,942 

3,602  : 

5,870 

:  5,586 

406 , 444 

;  226,657 

333,335 
206,259. 

458,349" 
•  163,687 

1,958  : 
2,088  . 

1,604 
1,363 

:  1,506 
:  1,538 

379,385 
111,917 

:  139,936 
:  113,682 

178,135 
'  72,962: 
5,408: 
32,847. 
.  15,668: 

216,722 
107,937 
8. 

33 , 842 : 
e/-21,729: 

1,516 
■  1 , 2-x4  : 
;  0  : 

•    360*  : 
'  0  : 

2,381 
1,696 

224 
37b 
0 

:  3,104  : 
:  1,696  : 
:      512  ..: 
88  : 
:        '  0  : 

151,076 
84,862 

8 

2,224 
_e_/-lb  ,592  : 

:  138,233 
48,376 
:  3,056 
:  17,224 
je/-l,119 

Total  fj.  : 

.757,;443: 

.  836,722: 

6,722  : 

10,547  : 

10  ,'9'8o 

628,022: 

432,427 

Compiled  from  official  end .  t.radt?  -sources-.  - 
a/  Preliminary. 

_b/  Bredstroet ' s ,  week  ending  Thursd;  y,  including  flour  converted  at  4.5  bushels 
per  barrel, 

_c/  Fort  William,  Fort  Xrth.ur,  Vancouver  and  Frince  Rupert. 
oj  Hungrry,  Yugoslavia,  Rumanie  and  Bulgaria 0 

c/  Net  imports.  :  ...... 

_f/  Total  of  trcde  figures,   including  North  America  as  reported  by  Brc dstreet ' s . 

Table  21. —T  HI  T  II-  CLTtDII^'G-  FLOUR:    i*acrts  f  rem 'principal  exporting"  countries ,  :• 

January,  February" end,  March,  1929  and  1930 


Count rv 


United  Stf.tes 

C-  n  dr.  

1 rgent ina .... 
British  India 
/ustrali?  .... 
Russia  vj .  . . 
Danube  &  BulgJ  ria  zj .  .  . 


Feb 


Mar 


:  1929 

:  1930 

•  1929 

:  .1930 

:  '1929 

:1930  a/ 

.  1,000 

;  1,000 

1,000  ; 

1,000  . 

1,000 

■  11.000 

•  bushels 

•  bushels 

bushels 

bushels 

bushels 

bushels 

9 , 833 

:     14,073  • 

:  8,948 

:    ■  9,535 

:  9,405 

5  j  2  9  2 

•  25,032 

:       7,257  • 

19,710 

:  8,895 

27,565 

b/6 ,569 

•  22,607 

: a/13,356 

:  27,541 

••  /ll,  384 

:  29,861 

:  "  8,869 

;_c/-6,559 

:  c  /  0 

_c/-5 , 182 

1/  o 

: c/-3,875 

:  0 

:  18,594 

:_a/  8,972 

:     16,564  . 

•_a/  7,972 

:  16,023 

6,728 

0 

:  256 

:  0 

1,928 

;  0 

:  360 

:  168 

:  880 

:            0  : 

384 

:  160 

:  1,328 

:  69,675 

:  44,794 

67,581 

40,098 

79,139 

29,146 

Compiled  from  official  .and  trade  sources. 
_r/  Preliminary.. 

b/  Shipments  from  Fort  Uilliam,  Fort  ij?thur, 
c/  Net  imports. 


Vancouver  and  Frince  Runcrt. 
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Tn  bio  22.. — 7INTER 


-FT)  RYE:  ..crerge,  evarage  1909-1915, 
imurl  1927-1950 


Crop  and:  countries1 
reported' "in  1930  a/ 


;  vverhge  . 

.'.      ..1909-r  . 

.'  1915 

...  1927 

1928 

1929-  -  j 

1930  -! 

Perccnt- 

•  is  of 

•  1929 

:    1 , 000 

1,000  : 

1,000  : 

1,000  : 

1 , GOO  ' 

:  ceres 

•  ceres  : 

ceres  : 

ceres  ■  : 

acres 

Per  cent 

:t/  32,702: 

•  43,575; 

47,517: 

42,820: 

43,690 

.  102.0 

:  b/    1 , 019 

:    •      979 : 

• •     1 , 055 : 

r    ;  885- 

809 . 

:  91.4 

:  43,786 

:'  57,720 

58,727 • 

.  38,270- 

:  37,955 

:  99.2 

:  9,547 

10,826 

10,479 

10,478 

10 , 551 

:     ICC. 5 

•      do j 333 

48 ,  5<x6 ' 

49,2Qf 1 

48 , 7-,8 

-1-8,484 

:       qo  r 

:  6,531 

:•■  7,017 

7,987 

7,857 

7,971 

101.5 

:■      29 , 224 

•  51,184: 

"51,552 

"  51,159 

29,871 

:  95.9 

:  900 

:  1,224: 

1,024 

:          899  • 

:  1,057 

:  117.6 

:  123,709: 

132,325: 

157 . 899 : 

132 , 368 

151,882 

:  99.6 

.           ,  c  oc 

•         ^    P"I  "7  < 
.         O , C_L 1 . 

rrrrrrr- — = — .  -.  . 

,             O  ,  C 

117: 

:  568: 

:  599: 

:  687; 

:  818 

:  119.1 

:        3 , 095 • 

1  °-2~! 

:  1,900 

:  1,930- 

:  1,909 

:  98.6 

:  1,988 

:  1,818 

:  1,584 

:  1,655 

:  1,446 

:  88.5 

:  542 

:  428: 

:  458 

:  405: 

:  541 

:  133.6 

:b/    1 , 286 

:  638: 

:  657 

:  725: 

:  888 

:  122.8 

:  12,127 

:  12,008: 

14,652 

:     14 ,975 • 

14,701 

:  98.2 

:  1,749 

:  1,240: 

:  1,161 

:  1,113: 

1,196 

:  107.5 

:  888* 

:  627- 

:  631 

:  631 

:  125.2 

:  589 

:  563 

:  563 

:  563. 

:  556 

:  98.8 

:  22,264 

19 , 243 

•  21,386 

:  21,652 

21,868 

:  100.1 

T  24,617 

23,628 

:  26,017 

:  25,995- 

•     26 , 152 

:  100.6 

'"HILT 


United  St? tcs  

Cenadr ..........  .v.  . . 

Europe,  7  Countries 

previously  reported. 
Six  in  


Tot el  Europe . (8) . 

North  ^frica  (3)  . 

Indie  c/  

Syria  end  Lebanon.. 

Totel,  15  countries 


RYE 


United  States. 

nede  

Europe  - , 

Frmcc  

Spain  

Bulgaria . . . . 
.  Rumania..... 

Folrnd  

Lithurnia. . . 
. Latvia;. «... 

Finlcr.d  

Total  Europe  (8).. 

To/t&l  -above  coun- 
tries (10).  ■. 


_£_/  Figures  in  parenthesis 
b/  Four-yeer  average, 
c/  Second  estimate-. 


indieete  the  number  of  countries  included. 
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THIS  AGREEI1EHT,  made  and'  entered  into  at  Chicago,  Illinois,  as  of  the 
........  day  of  . ...  .v.  .,  1930,  by  and  between  THE  GRAIL  STA- 
BILIZATION CORPORATIOLV  a.  corporation  organized  and  existing  under  the 
laws  of  the  State  of  .Delaware  (hereinafter  referred  to  as  "Corpora- 
tion" ) ,  and  . .  iu  * . .:.  .•  , 

a  corporation  organized  and  existing  under  the  laws  of  the  State  of 

.:'  "  ......   • ,  having  its  principal  place  of  business  at 

1  «f  *   •    •»•'•'•'••    ••••••••••••    ••«•*••••*,  o    *    •••*••*••••    •   «•*•••«  ••••••••••••••••• 

(hereinafter  referred  to  as  "j-.liller" J> 
7/IT17E5SETH':  • :     -.     -  .  •=.' 

'THEREAS ,  the  .  Corporat  ion  has  been  organized  and  is  functioning  under 
the  Agricultural-  Marketing  Act  for  the  purpose  of  controlling  any  surplus 
in  wheat;  and 

WHEREAS,  it  ■  is  the  desire  of  the  Miller  and  of  the  milling  industry  to 
cooperate,  with  and  assist  the-  Corporation  in  effecting  said  purpose;  and 

WHEREAS ,  it  is  beneficial  in  many  ways,  that  as  much  as  possible  of  any 
exportable  surplus  of  wheat  be  exported  in  form  of  flour  rather  than  raw 
.'material  .owing  .to  the  fact  that  so  doing,  will  furnish  additional  employ- 
ment in  operating  mills  and  will  make  more  millfeed  available  for  domestic- 
use  and  increase  the  consumption  of  cotton  as  represented  by  bags  used  in 
export  shipments;  and 

.  WHEREAS ,  the  Corporation  and  the  Miller  to  assist  in  the  carrying  out 
of  the  policies  and  purposes  of  the  Agricultural  Marketing  Act  have  devised 
a  .plan  of  cooperation  by  which  .the  Corporation  will  enable  the  Miller  more 
readily  to  manufacture  wheat  products  for  export,  and  the  Ui-ller  in  turn 
will  make  its  storage  facilities  .available  to  the  Corporation  and  give  the 
Corporation  favorable  treatment  in  the  purchase  of  wheat  to  meet  its 
milling  requirements. 

NOW,  THEREFORE,  IT  IS  MUTUALLY  AGREED 'AS  FOLLOWS: 

1.     The  Corporation  will  entertain  and  favorably  consider  bids  from  the 
Miller  for  any  quantity  and  quality  of  wheat  which  the .Corporation  has  avail 
able,  provided  that  such,  bids  are,   in  the  opinion  of  the  Corporation,  on 
a  parity  with  the  market  value  for 'export  of  similar  grade,  quality  and 
position 'Wheat  on  the  day  of  the  bid.     If  any  such  bids  are  accepted  by 
the  Corporation, -the  wheat  so  purchased  shall  be  used. by  the  Miller  solely 
for  the  manufacturing  of  wheat  products,  all  of  which;,  with  the  exception 
of  the  millfeed  or  offal,  shall  be  sold  outside  of  the  continental  United 
States  and  shall  be  shipped  for  export  on  or  before  the  15th  day  of  August, 
1950,  and  said  wheat  shall  be  used  only  in  filling  wheat  .product  orders 
obtained  by  the 'Miller  after  the  making  of  this  contract,  and  shall  in  no 
event  be  used  to  fill  the  Miller's  pre-existing  contracts  and/or  obliga- 
tions of  any  nature  whatsoever. 

To  assure  to  the  Corporation  that  the  wheat  purchased -under  said  bids  will 
be  used  for  the  purpose  and  subject  to  the  conditions ■ set  forth  in, the 
preceding  paragraph  the  Miller  shall  deposit  with  the  Corporation,  in  addi- 
tion to  the  purchase  price  of  the  wheat,  a  margin  of  twelve  cents  (12^) 
per  bushel.    Upon  the  Miller  presenting  evidence  satisfactory  to  the 
Corporat ion  .that  it  has  complied  with  all  of  said  conditions  in  regard  to 
any  portion  of  the  wheat  so  purchased,  which  is  not  used  in  compliance  with 
the  margin  as  to  such  portion  shall  be  refunded  in  full  to  the  Miller.  As 
to  all  of  said  conditions,  the  Corporation  shall  refund  to  the  Miller  only 
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that  part  of  the.  margin  as  to  each  portion,  which  is  in  excess  of  the  differ- 
ence between  the  price  paid  by  the  Tiller  to  the  Corporation  for  said  por- 
tion of  wheat  -and  the  market  value  for  domestic  use  of  similar  quantity, 
position,  grade,  kind  and  quality  wheat  on  the  date  of  purchase  of  such 
portion  by  the  Till.er  from  the  Corporation,  the  remainder  of  said  margin 
to  be  retained  by  the  Corporation  .for  its  own  use  and  benefit. 

2.  V/ithin  forty-five  days  from  the  date  of  this  agreement,  the  Corporation, 
at  its  option,  may  ship  to  the  Tiller  for  storage  not  to  exceed'......... 

bushels  of  wheat ,  the  grade,  variety  and  quality  of  said  wheat  to  be  desig- 
nated by  the  Tiller  promptly  upon  the  reouest  of  the  Corporation  (point 
of  inspection  to  be  optional  with  Corporation),  it  being  the  intention  that 
the  Lliller  shall  designate  such- grade,  variety  and  quality  as  the  Lliller 
contemplates  it  may  later  desire  to  purchase  from  the  Corporation  to  meet 
its  milling  requirements.    The  lliller  shall  issue  to  the  Corporation  a 
receipt  for  said  wheat  so  stored  (said  receipt  to  be  substantially  in  the 
form  of  the  receipt  attached  hereto  as  Exhibit  "AM ) • 

Within  forty-five  days  from  the  date  of  this  agreement ,  the  Miller,  at 

its  option,  may  purchase  on  the  open  market  not  to  exceed   bushels 

of  wheat  to  be  immediately  resold  by  the  Lliller  to  the  Corporation  at  the 
price  paid  for  said  wheat  by  the  lliller,  including  freight,  such  wheat  to  be 
stored  by  the  Lliller  for  the  Corporation.     In  making  such  purchases  it  is 
understood  that  the  Miller  will  select  such  grade  *  variety  and  quality  of 
wheat  as  the  Miller  thinks. is  best  suited  to  meet  its  milling  requirements 

between  the  date  of  purchase  and  the   day  of   

(hereinafter  referred  to, as  "settlement  date").     In  each  instance  before 
making  such  purchases,  the  lliller  shall  consult  with  the  Corporation  as 
to  the  quantity,  the  time  and  the  place  of  such  purchases,  and  agrees  not 
tc  make  any  purchases  without  the  approval  of  the  Corporation. 

The  Tiller  shall  draw  sight  drafts  on  the  Corporation  through  the  Conti- 
nental Illinois  Bank  and  Trust  Company,  of  Chicago,  Illinois,  or  such  other 
bank  or  banks  as  the  Corporation  may  specify,  for  the  price  of  said  wheat 
so  purchased,  attaching  to  each  of  said  drafts  a  bill  of  sale  and  receipt 
(substantially  in  the  form  attached  hereto  as  Exhibit  "3" )»  the  official 
inspection  certificate  furnished  tc  the  Tiller  at  the  time  of  its  purchase 
(when  said  certificate  not  obtainable,  Tiller  assumes  responsibility  for 
grade),  and  a  certificate  of  v/eight  (official  or  certified),  together  with 
such  other  documents  as  the  Corporation  may  reouire. 

Gn  all  wheat  stored  by  the  Tiller  for  the  Corporation,  all  charges,  in- 
cluding weighing,  unloading  and  elevating,  shall  be  borne  by  the  Tiller, 
and  the  Tiller  shall  make  no  charge  to  the  Corporation  for  the  storage  of 
said  grain. 

The  Tiller,  if  requested  by  the  Corporation  s^  to  do,  shall  insure  any 
wheat  stored  under  this  contract  for  the  account  and  benefit  of  the  Corpo- 
ration.   The  cost  of  all  such  insurance  is  to  bo  paid  to  the  Tiller  by 
the  Corporation  on  the  settlement  date. 

The  Tiller  shall  give  preference  in  its  purchase  requirements  to  wheat 
owned  by  the  Corporation  and  stored  with  the  Tiller,  whenever  such  wheat 
of  the  quantity  and  quality  required  for  grinding  is  in  store. 

The  Tiller  shall  have  the  option  to  purchase  all  or  any  part  of  the  wheat 
that  the  Corporation  has  in  store  with  the  Tiller  in  lots  of  five  thousand 
(5,000)  bushels,  or  any  multiple  thereof,  on  any  business  date  between  the 
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date  of  storage  and  the  settlement  date,  the  price  to  be  the  market  value 
cf  similar  variety,  grade  and  quality  -.meat ,  P.O. 3.  point  of  storage,  as 
determined  by  the  Corporation. 

If  with  in  five  days  of  settlement  date-  the  Corporation  has  stored  with  the 
Miller  any  quantity  of  wheat  which  the  Hi  Her.  doos  not.  desire  to  pur  chare 
upon  the  terms  above  designated,  within  five  days  after  receipt  of  notice 
from  the  Miller  as  to  the  quantity,  and  grade  of-  such  surplus  stored  wheat, 
the  Cwrp^rat ion, shall  furnish  to  the  Killer  shi}3ping  orders  ffcr  ruch  wheat. 
Thereupon  the  Killer  shall  secure  bills  of  lading. as  directed  by  -the 
Corporation.    The  Killer  shall  furnish  the  Corporation  with  certificates 
of  loading  cut -Weights  and  certificates  of  inspection  wherever  such  service 
is  available,  the  ccst  of  such  certificates  to  be  borne  by  the  Corporation. 
The  Corporation  shall  pay  the  hi  Her- a  loading  cut  charge  of  three-fourth 
cent   (-^ )  per  bushel  for  all  such  wheat  so  loaded  out,  plus  customary  car 
cooperage  charges,  if  any. 

The  Killer  shall  exercise  due  care  in  maintaining  the  condition  and  quality 
of  the  wheat  of  the  Corporation  in  store,  and  the  same  degree  ef  care  as  it 
exercises  to  protect  the  condition  and  quality  of  its  own  wheat,    ho  charge- 
shall  be  made  for  this  service  for  Wheat  of  the  Corporation  afterwards  pur- 
chased by  the  MilleJE*.     On  wheat  removed  from  storage  by  the  Corporation, 
the  Miller  may  make  a  turning  charge  of .  one-fourth  cent   (-^0)  per  bushel 
providing  that  the  wheat  has  been  turned  at  least  once.    Additional  turning 
at  the  same  rate  may  be  arranged  for  upon  recommendation  of  the  Miller  and 
approval  of  the  Corporation. 

nothing  in  this  agreement  shall  be  construed  to  preclude  the  Killer  from 
the  usual  and  normal  eendue-t  of  its  business  outside  of  the  specific  con- 
tractual obligations  and  relations  set  forth  in  this  agreement. 

IIT  WITFESS  WHEREOF,  the  parties  hereto  have  caused  these  presents  to  be 
duly  executed  in  their  behalf  by  their  proper  corporate  officers  thereunto 
duly  authorized,  and  their  corporate  seals  to  be  affixed,  all  as  of  the  day 
and  year  first  above  written. 

THH  G-PAII!  STABILISATION  G0J1P0BATI0F, 

By  

First  Vice  President: 

ttest:  •  • 


Secretary. 

Caller) 

By   

President . 

Attest : 


Secretary. 
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EXHIBIT  "A" 
RECEIPT 

 ,1930 

This  is  tc  certify  that  the  under signed  has  received  and  holds  in  stcre 

at  bu.   ...ITd.   ...grade  . .  -protein  wheat  v/hieh  i.r  the  property 

and  subject  tc  the  disposition  of  The  Grain  Stabilization  Corporation  (a 
Delaware  corporation,  having  its  principal  place  of  business  at  Chicago, 
'  Illinois ) . 

The  -.-heat  stored  under  this-  receipt  is  stored  in  accordance  with  the  terns 
of  a  certain  written  agreement  between  The  Grain  Stabilization  Corporation 
and  the  undersigned,  dated  as  of  ,  1930. 

The  wheat  stored  under  this  receipt  must  not  be  removed  fr on  the  place  of 
storage,  exchanged  or  used  by  the  undersigned  without  specific  written  or 
telegraphic  authorization  by  The  Grain  Stabilization  Corporation. 

In  the  event  that  the  undersigned  shall  exercise  its  option  to  purchase 

any  of  said  wheat  under  the  terns  of  said  agreement  dated  as  of   , 

1930,  title  to  said  wheat  so  purchased  shall  not  vest  in  the  undersigned  until 
written  or  telegraphic  acknowledgment  of  receijjt  of  full  payment  fcr  said 
wheat  so  purchased  is  received  by  the  undersigned  from  The  Grain  Stabilization 
Corporat  ion. 

(Killer  J 


President. 

EXHIBIT  "B" 

BILL  0?  SALS  AND  RECEIPT 

KNOW  ALL  MEN  3Y  THESE!  PJLSfENTS,  That-.,.,  .  .\   

(a  corporation  organized  and  existing  under  trie  laws  of  the  State  of 

 ),  hereinafter  referred  to  as  "Miller,"  in  censideration 

of  one  Dollar  («§>1J  and  other  good  and  valuable  considerations,  the  receipt 
whereof  is  hereby  acl-oiowl edged,:  has  granted,  bargained,  sold,  assigned,  trans- 
ferred, set  over,  confirmed  and  delivered,  and  by  these  presents  does  hereby 
grant,  bargain,  sell,  assign,  transfer,  set  over,  confirm  and  deliver  unto 
The  Grain  Stabilization  Corporation  (a  Delaware  corporation,  having  its  prin- 
cipal place  of  business  at  Chicago,  Illinois),  hereinafter  referred  to  as 
"Corporation,"  and  unto  its  successors  and  assigns  forever,  the  following 
property,  viz: 

...bu  lb.   ...grade  .. .protein  wheat . 

TO  HAVE  AITD  TO  HOLD  all  and  singular  the  said  property  hereby  transferred, 
assigned  and/or  conveyed  or  intended  to  be  transferred,  assigned  and/or  con- 
veyed unto  the  said  Corporation,  its  successors  and  assigns,  and  to  its  and 
their  own  use,  benefit  and  behoof  forever. 

And  the  Miller  hereby  covenants  and  agrees  with  Corporation  to  execute,  pro- 
cure and  deliver  to  Corporation  such  further  instruments  of  conveyance, 
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assignment  and/or  transfer  as  nay  "be  required  by  Corporation  more  fully  to 
convey  and  assign  to  and  vest  in  the  Corporation  ail  and  singular  the  rights 
and  property  hereby  conveyed  and  assigned  or  intended  so  to  be. 

In  accordance  with  the  terms  of  a  certain  written  agreement  between  the 

Miller  and  Corporation  dated  as  of   ,  1930,  killer  holds  and 

will  continue  to  hold  said  wheat  above  described  in  store  at   

  as  the 

property,  and  subject  to  the  disposition,  of  the  Corporation. 

Said  wheat  above  described  must  not  be  removed  from  the  place  of  storage, 
exchanged  or  used  by  the  undersigned  without  specific  written  or  telegraphic 
authorization  by  the  Corporation. 

In  the  event  that  Miller  shall  exereice  Its  option  to  purchase  any  of  said 

wheat  under  the  terms  of  said  agreement  dated  as  of   ,  1930, 

the  title  to  said  wheat  so  purchased  shall  not  vest  in  the  Miller  until  writ- 
ten or  telegraphic  acknowledgment  of  full  payment  for  said  wheat  so  purchased 
is  received  by  the  Miller  from  the  Corporation. 


(Miller) 

By   

President . 

Attest: 


Secretary. 

(Affix  corporate  seal  here) 


0 


1 
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POPEIGiJ  MT.7S  Oh  " ./HEAT 


WORU)  CROP  3D  MARKET  PROSPECTS 


'  Daring  the  past  month,  two  factors  in  tho  world  wheat  situation 


have  greatly  increased  their  immediate  significance.    They  are:.  (1) 


new  crop  prospects,  and  (2)  evidences  of  supplies  available  from  Argentina. 
In  case  of  each  of  these  factors,  developments  have  "been  such  as  to 
strengthen  the  market  situation.    The  winter  wheat  crop  of  the  United 
States  has  sho-^n  marked  deterioration  from  April  1  to  May  1  ana  now 
promises  to  "be  smaller  than  any  crop  harvested  since  1925.    Shipments  of 
wheat  from  /Argentina  decreased  sharply  about  the  middle  of  April,  aid 
have  since  remained  at  a  low  level,  thereby  reducing  supplies  of  Argentine 
wheat  immediately  available  in  Europe  and  tending  to  confirm  other  indi- 
cations that  only  small  quantities  for  export  now  remain.    Both  of  these 
developments  have  reduced  the  seriousness  of  the  large  stocks  in  the 
United  States. 

In  the  United  States,  May  1  crop  conditions  indicate  a  production 
of  winter  wheat  of  525  million  bushels.     This  is  53  million  bushels  less 
than  the  estimated  harvest  of  last  year  and  smaller  than  any  winter  wheat 
crop  since  that  of  1925.    The  greatest  reduction,  as  compared  with  last 
year,  is  indicated  for  soft  winter  wheat.    The  indicated  hard  winter  crop, 
while  the  smallest  of  any  recent  years  except  1925  and  1927,  is  still 
large  enough  to  provide  a  considerable  exportable  surplus.    A  notable 
feature  is  that  an  especially  great  decrease  in  production  is  indicated 


for  Texas  end  Oklahoma.    Shis  will  tend  to  reduce  the  quantity  of  very 
early  marketings  and  "./111  tend  to  postpone  the  time  when  a  large  volume 
of  wheat  v;lll  need  to  be  moved  into  export  in  order  to  avoid  congestion 
of  the  markets. 

For  several  months  past  It  lias  "been  evident  that  supplies  of  wheat 
available  for  export  from  Argentina  were  very  much  smaller  than  a  year 
ago.    Though  weekly  shipments  since  the  first  of  the  year  have  "been  less 
than  half  as  large  as  In  1929  they  have  nevertheless  "been  maintained  at 
a  fairly  constant  level  and  have  averaged  2.7  million  bushels  weekly  from 
the  beginning  of  the  year  through  April  12.    At  about  the  middle  of  April, 
there  was  a  very  sharp  drop  and  for  the  past  five  weeks  Argentine  ship- 
ments have  remained  at  a  much  lower  level,  averaging  1.7  million  bushels 
weekly.    With  European  stocks  already  much  reduced,  this  lias  tended  to 
tighten  the  supply  situation  and  to  Increase  the  demand  for  North  Anerlcaii 
v.'heats. 

Stocks  of  wheat  available  for  export  from  Argentina  are  now  esti- 
mated to  he  about  12C  million  bushels  less  than  a  year  ago.  Supplies 
available  for  export  on  Hay  1,  1929  are  estimated  at  174  million  bushels, 
of  which  150  million  wore  shipped  from  Hay  to  December.    On  the  basis  of 
the  official  estimate  of  the  Argentine*  crop  (and  a  carryover  of  25  million 
bushels),  supplies  remaining  for  export  as  of  Hay  1,  1950  amount  to  only 
35  million  bu.sh.ols.     Shore  are,  however,  indications  that  the  official  es- 
timate is  an  under- statement  and  that  the  crop  may  be  about  160  million 
bushels.     Assuming  the  crop  to  be  150  million  bushels,  supplies  remaining 
for  export  on  May  1  amounted  to  only  56  million  bushels  compared  with  174 
million  bushels  a  year  ago*     These  conditions  indicate  a  more  favorable 
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prospoct  for  moving  United. 'States  wheat  supplies  into  export  fhrzn,  T/as 
thP  caso  a  yoar  ago. 

The  prospoct  for  tho  1930  world  wheat  crop  is  quite  uncertain. 
The  area  reported -in  17-  countries  amounts  to  150  million  acres,  which 
is  3  million  acres-  or  2  per  cent  less  than  was  harvested  in  the  sane 
countries  in  19:29.    The  corresponding'  areas  In  1929  amounted  to  over 
50  per  cent  of  the  total  world  area  as  reported  for  the  'season.  The 
most  significant  reduction  has  he en  duo  to  heavier  Winter  killing  in 
tho  United  States,    It  may  "be  remembered  that  the  area  seeded  was 
43,400,000  acres,  about  2-  per  cent  greater  than  the  area  seeded  for 
tho  1929  crop.  ;  However,  farmers-  reported  abandonment  to-  Hay  1  amount- 
ing to  11  per  cent  of  tho  area  seeded1,  in  comparison  with  6*6  per  cent 
of  the  area  seeded  for  the  1929  crop.-    The  area  reported-  in  16  foreign 
countries  totals  91  million  acres,  which  is  one  million  loss  than  for 
the  1929  crop.    -Reports  generally  indicate  some  reduction  in  Canadian 
spring  wheat  so o dings.    An  analysis  of  factors  influencing  soodings 
in  rccont  years  indicates  that  the  total  Canadian  area-  may  not  exceed 
24  million  acres,  1,255,000  loss  than  in  1929. 
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Table  1. — \!HE:i£,  IlTCLUDIUGr  FLOUR:    Shipments  from 
principal  exporting  countries 


Date  J 

:  Argentina  : 

!  Australia 

'  Danube  ' 

!  ITorth  America 

:      1,000  « 

1 ,000  j 

,     1,000  i 

1,000 

:    bus  lie  Is  : 

:    bushels  « 

!    bU  She  1 S 

:  bushels 

1929-30 

Dec.  7 

:      3,408  • 

1          524  < 

i        736  ■ 

6,153 

14 

:      3,312  < 

:      1,056  < 

•        360  - 

:  5,350 

21 

:      2,208  < 

t  1,036 

:  1,240 

:  3,626 

28 

:      3,208  : 

:  2,132 

•        144  • 

:  3,417 

Jaii.  4 

:      1,512  s 

:      1,180  j 

:  200 

•  4,868 

11 

•   •   •  ©   •   0  ■  | 

•      2,315  ! 

:      1,772  : 

i        328  : 

:  5,678 

18 

:      2,580  • 

:      2,072  • 

:        144  : 

:  6,230 

25 

!      4,216  . 

:      2,728  < 

:         80  : 

•  5,619 

Feb.  1 

!      2,732  j 

:      1,220  • 

:        128  ; 

!  6,212 

d 

:      2,416  j 

:      2,056  ; 

:         16  i 

•  6,136 

15 

:      2,892  « 

:      1,592  : 

{        272  : 

:  5,203 

22 

{      3,048  : 

t      2,064  • 

:         96  : 

:  5,540 

liar.  1 

:      3,028  j 

:      2,260  j 

:           0  j 

:  3,050 

8 

;      2,688  s 

:      2,304  j 

:         96  j 

5,745 

15 

• 

:      2,284  : 

5      1,484  ! 

:        496  . 

•  5,641 

22 

•  o  •  •  •  o  a  ! 

1,516  j 

:      1,248  j 

:        560  • 

•  3,602 

29 

•  e  a  0  •  •  a  ! 

i      2,412  - 

!       1,596  « 

:        376  • 

:  5,870 

Apr,  5 

a  ••••••  3 

:      3,152  j 

•       2,012  j 

!             88  ! 

t  5,586 

12 

•  •  ©  •  •  *  a  i 

:      4,124  j 

:         868  j 

:        120  j 

i  4,886 

19 

••••*»•! 

1,596  j 

i      1,248  j 

:         40  j 

i  4,183 

26 

•  *•#:»•! 

1,600  < 

:         390  j 

i        128  j 

5  3,902 

Hay  3 

•  a  •  •  •  •  •  ! 

:      1,555  j 

1,536  j 

:       120  « 

5,912 

10 

•  ©•••••< 

2,465  « 

!      1,904  j 

:       144  j 

•  5,121 

17 

•  •••••  a  i 

1,070  j 

•         960  j 

:       112  j 
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Wheat  urices 

•.  2ft or  reaching  a  peak  early  in  April,  United  States  v&eat  prices 
declined  until  early  in  Hay  when  new  low  levels  for  the  crop  year  were 
reached  "by  both  cash  prices,  and  prices  for  the  future  deliveries  which 
are  now  current.    At  a  low  of  100,0  cents  per  bushel,  reached  on  the  5th 
and  8th  of  Hay,  Chicago  Hay  futures  were  2.8  cents  below  the  low  of  any 
previous  iowneariag    in  the  present  season,  the  figure  102.8  having  been 
reached  in  February.    During  the  February  downswing,  however ,  March  futures 
at  Chicago  had  reached  a  low  of  98.8  cents  per  "bushel.    On  Hay  8th  July, 
September  and  December  futures  at  Chicago  reached  lows  of  100.6,  103.0 
and  107.6  cents  per  bushel,  respectively. 

Cash  wheat  prices  in  Unit  3d  States  markets  declined  along  with 
futures.    2 he  all  classes  and  grades  average  for  si::  markets,  which  was 
107.3  cents  for  the  week  ended  April  11,  declined  to  97.5  cents  for  the 
week  ended  May  9.    During  this  period  the  greatest  decline  of  the  repre- 
sentative wheats  was  that  of  Ho.  2  hard  winter  which  dropped  11.6  cents 
to  95.8  cents  per  bushel.    Ho.  2  red  winter  at  St.  Louis  declined  9.7 
cents  to  110.8  cents  per  bushel,  ITo.  1  dark  northern  spring  at  Minneapolis 
9.6  cents  to  108.4  cents  per  bushel  and  Ho.  2  amber  durum  at  Minneapolis 
9.1  cents  to  93.9  cants  per  bushel. 

The  declines  in  cash  prices  were  somewhat  less  than  in  futures. 
Thus  while  the  weekly  average  of  Ho.  2  hard  winter  at  Kansas  City  dropped 
11.6  cents,  the  weekly  average  of  the  Hay  futures  closing  price  fell  12.6 
cents  and  of  the  July  futures  13.7  cents  per  bushel.    There  was  an  even 
greater  difference  at  Minneapolis  where  Ho.  1  dark  northern  spring  declined 
9.6  cents  while  May  futures  declined  12.1  cents  and  July  futures  12.0  cents 
per  "bushel.    At  Chicago  the  decline  in  the  average  closing  price  of  May 
futures  was  13.3  cents  and  of  July  futures  13.6  cents  nor  bushel  from  the 
week  ended  April  11  to  the  week  ended  May  9. 

In  the  principal  foreign  markets  the  decline  of  futures  prices  were 
smaller  than  in  the  United  States  markets.    Thus  while  May  futures  at  Chica 
declined  13.3  cents  from  the  week  ended  April  11  to  the  week  ended  May  9, 
Winnipeg  May  futures  declined  only  10.5  cents  and  Liverpool  10.4  cents  per 
bushel.    Daring  the  same  period  July  futures  declined  at  Chicago  13.6  cents 
at  Y/innipeg  10.8  cents  and  at  Liverpool  10.2  cents  per  bushel. 
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Prices  of  wheat  parcels  at  Liverpool  have  fluctuated  largely 
with  the  fluctuations  of  futures,    There  have,  however „  been  significant 
changes  as  between  the  different  wheats.    3>oring  December  ITo.  3  northern 
Manitoba  was  selling  at  around  16  to  17  cents  per  bushel  over  63.5  pound 
Rosafo  while  during  April  the  difference  averaged  only  about  6  cents  per 
oushel.    Quotations  for  xTo.  2  hard  winter  at  Liverpool,  on  the  other 
hand,  nave  seldom  "been  more  than  7  cents  over  63.5  pound  Rosafo  and  have 
shown  no  marked  trend  as  compared  with  the  Argentine  ./heat.    They  have, 
however,  risen  as  compared  with  Ho.  3  Manitoba  northern. 

On  ...ay  15  wheat  futures  prices  closed  higher  than  a  week  previous. 
Advances  during  the  week  were  irregular,   out  amounted  to  nearly  3  cents 
per  bushel  in  United  States  markets,    Jul--  futures  at  Chicago  closed  at 
nearly  104  cents  per  bushel  compared  with  slightly  over  101  cents  Hay  S 
and  108  cents  per  bushel  on  the  corresponding  date  a  year  ago.    At  Kansas 
City  July  futures  closed  at  about  97  cents  compared  with  94  cents  per 
bushel  a  week  before  while  at  Minneapolis  the  corresponding'  figures  wore 
104  and  101  cents  per  oushel  respectively  and  at  Winnipeg  the  close  on 
hay  15  was  about  109  cents  per  bushel  compared  with  107  cents  a  week 
before . 


Overseas,  prices  were  .also  higher,  advances  being  recorded  at  both 
Liverpool  and  3uenos  Aires.     July  futures  at  Liverpool  rose  from  a  close 
of  111  cents  a  week  previous  to  a  close  of  115  cents  per  bushel  on  May  15. 
The  Liverpool  close  was  consequently  approximately  11  cents  over  Chicago 
ana  18  cents  over  Kansas  City  closing  prices.    There  has  been  a  marked 
tendency  during  the  past  few  weeks  for  the  spread  between  Liverpool  and 
Chicago  quotations  to  widen;  thus  on  April  3  the  spread  was  only  about  3 
cents,  two  weeks  later  it  had  increased  to  5  cents,  then  to  8  cents  on 
May  1.    There  havek  of  course,  been  irregular  fluctuations  in  the  spread 
as  will  be  seen  by  the  fact  that  it  amounted  to  10  cents  on  April  24, 
nevertheless  the  general  increase  is  indicative  of  the  tendency  for  the 
United  States  prices  to  reach  more  definitely  an  export  basis.    The  spread 
between  Buenos  Aires  and  Liverpool  quotations,  while  fluctuating,  has 
shown  no  corresponding  upward  trend  during  the  past  six  weeks  -  Argentina 
having  been  upon  a  definitely  exporting  basis  throughout  the  period.  On 
May  14  Buenos  Aires  June  futures  closed  at  104  cents  c ompare d  wi th  101 
cents  per  oushel  a  woolc  before- 
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Cloning  price  per  bushel  of  July  futures 


Chicago 


Date 


[Ian Gas  C  i  t y * Minne ap o  1  i  s  *  \7i nnipo * 


1929 

:  1930 

:  1929 

5  1930 

-  1929 

:  1930 

:  1929 

:  1930 

:  1930 

•  1929  :  1930 

• 

o  C--iTj  s ; 

0  Cllt  S 

\  0G11  u  g 

:  Uont  G' 

: Lent s : 

,  lents: 

:  Lent g 

:  Cent g 

: Cont  g : Cent  s 

WUx&X  » 

s 

±£0  ; 

;    lUb  j 

:  iio  < 

:  98 

:  120 

:  105 

:  128  ; 

i  110  • 

:  135 

i  113 

r  • 
i  • 

:_o_/112:1d/103 

Apr . 

3: 

122  : 

:  115  : 

:  113  ; 

:  107 

:  117 

:  114 

:  l<io 

:  113 

:  133 

:  118 

:b/lll:D_/l05 

1  OA 

,  llo  : 

116  ; 

:  108 

:  120 

:  113 

:  123  ; 

:  118 

\  135 

:  122 

:^/110:b/lll 

17: 

121  . 

!  109  : 

!    112  ; 

:  '100 

:  117 

:  108 

:  126  ■ 

:  112 

:  133 

:  115 

:b/ll0:b/l06 

24: 

117  ; 

.  106  « 

!    108  ! 

:    98  • 

:  114  - 

:  106 

:  123  : 

;  111 

:  128 

:  116 

:b/l08:b/l05 

May 

1: 

118  • 

104  : 

110  ; 

:    96  ■< 

:  117 

:  104 

:  124  : 

i  109  : 

.  126 

i  112  > 

:b/l06:b/104 

8: 

108  j 

101  - 

100  j 

94 

:  106 

:  101 

:  112  : 

.  107  : 

:  117 

:  111 

:  101:b/l01 

15; 

108  : 

104  j 

101  « 

.    97  • 

i  108  - 

:  104 

i  116  : 

109  : 

119 

:  115  : 

:     102 :b/l04 

22: 

106  : 

99  : 

:  106  j 

:  115  : 

!  117  : 

99: 

29: 

100  j 

93  : 

:    99  • 

:  110  : 

116  : 

i  94: 

June 

6: 

• 

109  : 

102  j 

107  ; 

:  117  ! 

115  j 

• 
• 

■ 

-   :  Buenos 
Livorpool      . .  ^ ^  / 
•  £j.ros  a/ 


ix/ Prices  are  of  day  previous  to  other  prices. 


2J  -Time  future . 


■  Table  3.~«\7HCAT:    Weighted  average  cash  price  per 
bushel  at  stated  mar hots 


• 
• 

All  classes 

.  ITo 

.  2 

;  ho 

.  1  \ 

J  ITo 

.  2 

\  ITo 

.  2 

[  Western 

til  ' ..'  -ii  U. 

and  grades 

I  hard  \ 

/inter 

,  g.jJ!  •  n  • 

spring, 

.amber 

durum 

,  red 

/inter 

■./hite 

ende  d  • 

six  markets 

.Kansas  City 

.Minneapolis, 

Minnc 

apolis 

,  St-  Louis 

[  Seattle  a/ 

• 

1929 

i  1930  ■ 

s  1929 

!  1930  : 

:  1929 

:  1930  s 

1929 

s  1930 

1  1929 

:  1930 

:  1929 

:  1930 

• 
• 

Conts 

: Conts 

sCent g 

: C  ent  s 

•.Cents 

f Cents: 

■  Cents 

sCents 

{Cents 

:  Cents 

:0ents 

:  Cents 

pax  • 

• 
• 

21: 

115 

:.  99 

:  117 

:  98 

:  135 

!    110  ; 

!  123 

:  99 

!  139 

:  115 

:  120 

:  109 

28; 

110 

:  100 

t  112 

:  100 

:  128 

•  112  : 

.  117 

:     97  ; 

:  130 

:  117 

:  115 

:  110 

Apr. 

4.  • 

109 

•  103 

:  110 

:  102  i 

:  129 

:  114  j 

:  101 

-  130 

:  120  • 

:  117 

;  112 

11: 

112 

:  108  ; 

:  114 

:  107  j 

:  130 

:  118  • 

118 

:  103  : 

:  130 

:  120  : 

:  117 

:  112 

18: 

112 

:  102  ; 

:  113 

:  101  : 

:  133  - 

:  115  : 

:     96  ! 

:  128 

:  117  ; 

:  118 

:  110 

25: 

107 

:    99  ; 

:  107  • 

:     98  ; 

:  125 

',  109  : 

iiQ 

:     94  : 

:  122 

:  114  : 

:  116  : 

:  107 

May 

2: 

107  : 

i     99  : 

:  107  : 

:     97  : 

:  128 

:  110  : 

112 

:     96  ; 

:  118  ! 

:  113  : 

:  115  « 

:  106 

9: 

101  ; 

:     97  : 

:  104  : 

:     96  : 

:  108  : 

113 

:     94  j 

:  122  : 

:  111  : 

110  ; 

16: 

103  : 

103  : 

124  j 

109  . 

:  118  ; 

109  « 

23: 

101  : 

100  : 

121  : 

114 

116  j 

108  : 

30: 

95  ; 

94  • 

112  : 

102  . 

110  : 

104  ; 

a/  Weekly  average  of  daily  cash  quotations 


isis  ITo.  1  sached  50  days  delivery. 
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Table  4. — British  v/heat  prices 
( C onvart  o d  iib'.'c ont  s  " p or  "buchc I.) ' 


Week  ended. 
Friday 


1-929-30 

Dec,  6, . 
13. . 

-   20;  . 
27; . 

10.. 
17.. 

2^1  t>  • 

31.. 
Feb.  7.. 

14.. 

21.. 

23 . . 
Mar .  7 . . 

14.. 

21. . 

28.. 
Apr.  4.. 

11. . 

IS.. 

25.. 
Kay  2 . . 
9.. 


Parcels 


i*l  L>  OX  - 

close 

VP  T*"T^nl 

:  ;  No,  3  . 

:  Manitoaa" 
:  northern 
:  Liverpool 

:  lib,  2  hard 
•  vjint'er 
:  shipping 
:  Liverpool 

- 

rilosaf  0 
b^nr  Id. 
j  Liverpool 

British 

"oarcols 
:  / 

cents 

:  :  Conts 

r\  -  -  ; 

:  ;  bents 

•  .  Cents 

:  oents 

lor 

:  .     loo.   -  ., 

;    :    •  l4fcO;  • 

:    i       140 : 

:  :  i'i-o 

loO 

:   ;  lo2: 

\  loo 

:    :      1 OO  : 

1  ACS 

lo<c 

i  /  o 

Z     ■         l^xb) : 

"1   1Z  TZ 

I    i  lOO 

•         1  o2 

•    •  loo 

10<i' 

:  .     ioi .  ; 

•         -  loo • 

:  :  loo 

1  A  1 
•      .  iMrl 

.JL6Kt.-   .  .  . 

1       .  io  f.  .  a 

1  A  c  * 

:  .  ...  I'xo  

:.  ...  .  _  loy  • 

1  /in 

i^y 

:  _0y  loo 

:  1*=2 

I          ±<J  I 

lou 

".->  /   1  /!  Tf 

:  _o  /  I4t  f 

:  Lot 

:  loo 

1  'XQ 

•  ■  ioy 

IOC 

:  JL<fco 

1  5C 

:  loo 

:  lol 

"1 

:  loz) 

l<CO 

:  1-xO 

•  132 

:  lo2 

:  loo 

>             1  r^r7 

:        io  i 

:        jl^/o  .  .  - 

122 

:■•      135      .  • 

:        127  -  ■  i 

l  123 

•  129 

1.15       .  j 

: .      123. .  : 

:  .   .126  j, 

:        117.  .  .  < 

•  121 

113  ; 

:        125:  : 

•  120.- 

:  116. 

•  120 

1 1  ?  < 

:  "     124-  j 

:  '     120  j 

:  c/  115  < 

•  119 

104  j 

:        119  j 

t     ••  118: "  j 

•        108  : 

:  115 

105  j 

:"■      118  • 

5  d/  115 .  : 

:        106 .  j 

• '     116  . 

109;  J 

:        121  : 

:•■  -.     116-  ' 

!•  .     Ill  j 

5  '.  il6  "-. 

115  j 

:        122  : 

:        118  j 

:       115'  7s 

:  ..'  .119 

120  .  j 

i        129  j 

i   •    .122-    .  -j 

:        120-     . j 

:.      120  ■ 

114  : 

:        124  j 

:        120-  j 

:       114  ■-  ; 

112       . : 

119;  : 

!   *     117.  J 

:       U6-  : 

111 :  : 

119  : 

~      115:  » 

:       116  • 

109-  : 

a/  Computed  by  Food  Ho  search  Institute,  averages  for  xseolss  ended.  Saturday. 

b/  A£loat.        .    .  . 

cy  63  pounds.  , 

d/  15th  and  17th. only. 
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The  w-:oat  Cx-o-Q  of  tho  United  States 

Reports  to  the  Department  of         culture  indicate  that  11  per  cent 
of  the  winter-  v;heat  aiea  seeded  is  bo  lag  abandoned,  and  the  conditions  re- 
ported indicate  a  yield  of  1C.6  buchols  per  acre  upon  the  area  remaining 
for  harvest,  which  would  result  in  a  crop  of  525  million  bushels.  The 
abandonment  is  slightly  below  the  average  but  considerably  larger  than 
last  year  when  only  6.5  per  cent  was  abandoned.    The  acreage  remaining  for 
harvest  is  still  larger  than  average  but  is  smaller  than  that  of  1923  and 
1929.    The  indicated  yield  is  below,  that  of  the  previous  season  and  "below 
average.    Tho  indicated  production  is  53  million  bushels  less  than  last 
year  and  tho  smallest  since  1925  when  the  winter  wheat  orop  amounted  to 
CO 2  mill to n  bu she 1 s . 

■•   May  1  conditions  Indicate  a  reduction  in  the  production  of  all 
classes  of  winter  -.-'heat.  '  The  most  significant  reduction  is  in  soft  red 
winter  whieh  would  be  reduced  from  about  190  to  155  million  bushels.  This 
would  be  the  smallest  crop  in  eight  years  with  the  exception  of  1928.  It 
is  nearest  to  the  production- of  1925  when  both  hard  and  soft  red  winter 
wheat  crops  woro  small.     In  studying  the  relation  of  the  recent  soft  rod 
winter  wheat  crops  to  prices,  it  should  be  observed  that  tho  supply  of 
low-protein  hard  red  winter  -..heat  is  also  a  factor  in  the  hard  red  winter 
wheat  marmots.    Furthermore,  the  supply  cf  soft  red  winter  '.meat  will  net 
be  so  low  in  relation  to  the  previous  season  as  indicated  by  the  production 
figures.    The  short  crop  of  1928  left  a  very  small  carryover  of  soft  red 
winter  wheat,  and  a  part  of  tho  1929  crop  is  being  utilized  to  restore  stocks 
to  normal.    The  supply  from  the  1930  harvest.,  therefore,  is  to  be  added  to  a 
stock  of  old  v,heat  larger  than  that  of  July  1,  1929.    Nevertheless,  consid- 
ering that  the  exports  of  soft  red  winter  wheat,  in  recent  years  have  been 
very  small  except  in  years  when  the  harvest-  was  considerably  larger  than 
now  indicated  for  1930,  it  appears  that  this  crop  would  scarcely  meet  usual 
domestic  requirements  for  this  class  of  wheat  in  the  United  States. 

The  hard  red  winter  wheat  crop  is  the  smallest  in  recent  years  with 
the  exception  of  1925  and  1927,  hat  the  crop  is  still  large  enough  to  provide 
a  considerable  exportable  surplus.    The  carryover  cf  hard  red  -./inter  ./heat 
also  is  likely  to  be  large  and  possibly  larger  than  on  July  1,  1929. 

Conditions  indicate  a  production  of  about  37  million  bushels  of  fall 
sown  types  of  white  wheat,  as  compared  with  -1-5  million  bushels  produced  in 
1929.    The  significance  of  this  reduction  will  depend  largely  on  the  outturn 
of  the  white  spring  wheats.    Tho  reduction  in  winter  sown  white  wheats  pro- 
bably will  be  made  up  to  some  extent  by  more  extensive  seedings  of  spring 
wheat. 

The  record  for  the  several  classes  of  wheat  in  the  1929-30  season  is 
not  yet  complete,  but  available  date  indicate  that  experts  and  prices  are 
fairly  well  in  line  with  what  might  have  been  expected  from  the  estimates  cf 
the  crop.    The  inspected  exports  through  January  show  that  the  balk  of  exports 
for  the  season  consist  cf  the  hard  red  winter  and  white  wheats.    Only  very 
small  amormts  cf  durum  and  soft  red  winter  wheats  have  been  exported.    Out  of 
the  191  million  bushels  of  soft  red  winter  ./heat,  only  2  million  bushels  have 
been  counted  in  exports  in  the  first  seven  months  of  the  season,  and  nearly 
all  of  this  was  from  the  Facific  Coast. 
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StOclcs  of  grain  in  the  United  States 


Domestic  wheat  in  store  and 'afloat 
as  of  April  5  to  155  millions  as  of 
still  amounted  to  22  million  bushel 
year  ago,  "out  the  reduction  i: 


may  3  • 

more 


decreased  from  150  million  "bushels 

Stocks  as  of  the  latter  date 
than  on  the  corresponding  date  a 


_he  stocks  in  the  four  weeks  was  15  million 
bushels,  compared  with  10  millions  in  the.  corresponding  period  a  year  ago. 
imports  were  light  and  mill  grindings  probably  not  much  in  excess  of  a  year 
ago.    Exports  during  April  amounted  to  only  about  5  million  bushels  of  wheat 
including  flour,  compared  with  3  millions  in  April  a  year  ago.    The  greater 
reduction  in  visible  supply  was  due  more  to  the  fact  that  the  supplies  coming 
into  these  markets  were  small  rather  than  to  a  large  utilizat: 


on. 


smaller  than 


The  stocks  of  wheat  in  ail  positions  as  of  March  1  were  probably  about 
479  million  bushels,  21  millions  in  excess  of  the  stocks  on  hand  March  1,  1929, 
Tne  exports  of  wheat  as  grain  and  mill  grindings  in  March  were  probably  about 
as  large  as  in  March  a  year  ago.     It  appears  that  grain  exports  in  April  were 
year  ago.    Therefore,  unless  more  wheat  has  been  fed  or  more 
,  the  supply  c 
bly  nearly  25  million  bushels  In  excess  of  the 

Exports  in  May  and  June  a  year  ago  amounted  to  15  million  bushels,  and  mill 
grindings  to  39  million  bushels,  a  total  of  105  millions.    Unless  exports  are 
increased  or  utilization  within  the  country  is  Increased  by  about  25  million 
bushels,  carryover  in  the  United  States  on  -July  1  //ill  be  in  excess  of  the 
245  million  bushels  accounted  for  as  of 


used  In  mills,  the  supply  of  wheat  in  the  United  States  as  of  May  1  was  pos si- 
supply  on  May  1  a  year  ago. 


Jaly  1,  1929. 


The  new  crop  will  soon  begin  to  move  from  the  Southwest  and,  at  pre- 
sent, prospects  are  more  favorable  than  a  year  ago  for  the  movement  of  the 
southwestern  v/heat.  •  If  the  crop  turns  out  to  be  no  larger  than  indicated  by 
May  1  conditions,  the  supply  to  be  moved  will  be  smaller  than  a  year  ago. 
Tne  stocks  of  old  wheat  on  farms  and  In  country  elevators  will  be  somewhat 
smaller.    Elevators  at  Kansas  City  are  still  fairly  well  occupied,  but  the 
Gulf  ports  have  been  fairly  -well  cleared  for  the  new  crop.    The  amount  of 
all  grain  in  store  at  Galveston  and  ITew  Orleans  as  of  May  3  was  less  than  on 
the  corresponding  date  a  year  ago. 


Elevator  space  remaining  unfilled 


i  ..arke  t 

• 

Space  for 

:  Percentage 
:      of  total 

:  1.000  bushels 

:      Per  cent 

Kansas  City  a/. . . „ „ : 

New  Orleans  by  : 

Calve  st on  b/. 
Houston  b/.  : 

3,455  ! 
4,565  ; 
4,377  j 
1,188  i 

•  12.3 
:  89.1 
:  83.4 
59.4 

bushels  were  added  during  the  week, 
b/  Export  elevators  only. 


Grain  may  move  from  the  Gulf  ports  more  freely  than  a  year  ago  in 
July  and  August.     One  important  cause  of  congestion  at  Galveston  a  year  ago 
was  the  smallness  of  the  export  movement  of  the  grain  after  it  reached  that 
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port,    Argentina,  having  a  large  surplus,  was  shipping  in  largo  volume  thus 
groatly  reducing  the  outlet  for  winter  wheat  from  the  United  States.  With 
only  a- small  supply  of  './heat  at  present  in  Argentina,  v/heat  from  the  Gulf  ports 
will  have  to  compete  mainly  with  Canadian  wheat  v;hich  is  of  a  different  class 
and  the  supply  of  which  is  somewhat  smaller  than  a  year  ago. 

Canadian  v/heat  acreage 

The  present  probabilities  appear  to  be  for  a  decrease  in  the  Canadian 
v/heat  acreage  for  the  1930  harvest,  although  no  very  accurate  criterion  has 
been  discovered  for  determining  the  acreage  in  advance  of  the  Canadian  offi- 
cial report  which  is  not  usually  published  until  in  July.    An  analysis  of 
certain  of  the  factors  related  to  acreage  throws  some  light  on  the  question 
and  suggests  the  most  probable  acreage  for  1930  to  be  bet  . eon  23,500,000  and 
24,000,000  acres.    The  official  estimate  for  1929  was  25,255,000  acres. 

In  •  Saskatchewan  where  roughly  about  half  of  the  Canadian  v/heat  crop 
is  grown  those  factors  indicate  an  area  of  around  13,500,000  acres,  compared 
with  14,445,000  seeded  in  1929.    There  appears  to  be  a  fairly  close  association 
during  the.  past  eight  years  in  Saskatchewan  between  the  value  of  the  crop  per 
acre^  and  the  area  seeded  the  following  spring.    In  determining  the  value  a 
rough  measure  was  used,  obtained  by  multiplying  the  yield  per  acre  by  the 
average  price  of  Ho.  1  Manitoba  Northern  at  Winnipeg  for  the  months  September 
through  March.    The  per  acre  value  thus  computed  for  1929  is  the  lowest  re- 
ported in  recent  years,  amounting  to  ^14.00  compared  with  Q27 . 00  in  1928, 
^29.00  in  1927  and  previous  low  points  of  $18.00  in  1925  and  $16.00  in  1921. 
A  1930  acreage  in  line  with  these  value  estimates  would  not  be  greater  than 
13,000,000  acres,  but  other  circumstances  are  ezrpected  to  tend  to. offset  the 
discouraging  effect  of  the  low  yields  and  low  prices  of  the  1929  crop.  They 
include  a  slight  upward  trend  in  acreage,  which  may  be  associated  with  immi- 
gration, the  optimism  resulting  from  a  series  of  good  crops  before  1929,  and 
the  early  spring  with  its  consequent  long  seeding  time. 

The  upward  trend  in  acreage  in  this  province,  v/hich  was  so  pronounced 
oefore  and  during  the  war,  appears  to  have  been ' continued  since  the  war  at  a 
less  rapid  rate.    The  slowing  up  of  the  rate  of  increase  in  acreage  in  recent 
years  may  be  partly  accounted  for  by  a  falling  off  in  immigration.    After  1921 
the  immigration  to  the  province  has  averaged  less  than  14,000  annually,  com- 
pared with  40,000  in  the 'period  1909-10  to  1913-14.    The  post-war  immigration 
may  also  be  partially  offset  by  increasing  diversification  in  farming  and  by  a 
movement  farther  to  the  west  of  some  of  the  earlier  settlers.    Consul  Blohm 
at  Regina  reports  increased  immigration  and  many  new  homesteads  in  the  past 
year. 

There  appears  to  be  a  slight  association- between  the  earliness  of  the 
planting  season  and  the  acreage  seeded.    This  year  the  Dominion  crop  report  of 
May  12  indicated  61  per  cent  of  seedings  in  the  ground  in  Saskatchewan  by  .April 
30,  a  greater  proportion  than  in  any  preceding  year  since  1919. 

The  Sasketchewan  crop  reports  tended  to  confirm  other  indications  of 
probable  reduction  in  acreage  although  it  gave  no  indication  of  the  amount  of 
decrease  v/hich  might  be  expected.    The  report  indicated  some  tendency  to  shift 
from  wheat  to  feed  crops  v/hich  were  scarce  last  winter;  Consul  Blohm  also  re- 
ported a  tendency  to  shift  to  feed  crops  and  flax. 


In  Alberta  the  upward  trend  of  acreage  "before  1921  has  continued  up 
to  the  present  time,  and  appears  to  have  more  influence  on  acreage  than  the 
value- of  the  preceding  harvest*    The  greatest  decrease  noted  in  acreage  was 
10  per  cent  in  1923.     The  probable  Alberta  acreage  for  1930  appear*;  to  be 
between  90  and  100  per  cent  of  the  1929  area  or  probably  between  7,000,000 
and  7,500,000  acres.     The  Alberta  crop  report. for  April  25.  indicated  a  slight 
decrease  in  wheat  acreage  "but  an  increase  in.-. coarse  grain  and  total  grain 


icre 


2&J 


es. 


In  Manitoba  and  eastern  Canada,"  acreage  ikds  not  followed  the  value  of 
th£  crop  as  closely  as  . in  the  'western; ^provinces,,  and  the  general  trend  since 
1921  nas  been  downward.    A  continuation  of  -this  downward  trend  appears  prob- 
able this  year,  which  would  place  the  acreage  between  12,800^000  and  3,200,000 
compared  with  3,259,000  acres  in- 1929.  ;  \       .'     . ' 

The  recommendation  of  the  Canadian  Wheat  Fool  may  also  contribute  to 
a^decrease  in  wheat  acreage  in.  1930.    *Eh&.  Manitoba  Pree  Press  reports  55  to 
75  per  cent  of  seedings  completed  in  Alberta,  50  to  70  per  cent  in  Saskatche- 
wan and  SO.  to  So  per  cent  in  Manitoba  by :  April  30.  .. 

Table  5. — Wheat  acreage  in  Canada,  -.computed  wheat  value  per  acre  for 
preceding -season  in  Sa.sh^/tchewan,  seeding  dates  and 
immigration,  into  .Saskatchewan,  1920  -  1330 


Acreage 


Sr  skatchewan 


Year  of 
seeding 


All 


:.  1,000 

:  acres 

1320  :  18,232 

1921   :  23,251 

1322  .  :  22,423 

1323   :  21,885 

1524   :  22,055 

132o  :  20,790 

1326   :  22,895 

1327   :  22,460 

1328   :  24,119 

1929    25,255 

1930   ? 


Acreage  and  yield  fi 
reports  of  the  Domi 


• 
• 

:  Computed:  Per- 

lan it  oh  a 

il  wheat 

: centage 

: Immigrant 

and  : 

[Albert  a. 

•     .'  .  *  "- 

*  .value. 

:  of 

:  arrivals,. 

Eastern  : 

:  Saskat- :  per '  acre 

: seeding 

: •  year 

Prov-  : 

:  c-hewan 

:  pre- 

•conv- . 

ended 

inces  : 

•  - 
• 

•  -  •  r  - 

;:  ceding 
:  season 

pleted  . 
:  by 

:Mar.  31 

• 
• 

in-  _=§/:  

:Apr.  30 

1,000  .  : 

1 , 000 

!~T ,  ooo 

• 

• 

acres  : 

acres 

;   acres  - 

: Do liars 

•  Per  cent 

:  Thousands 

4,027  : 

' 4,074 

:  10,051- 

:'  tl'9.04  ! 

:        4  : 

:.  14.3 

4,581  : 

5,123 

l  12,oo7 

:  '  Or.  13 

:      21  : 

:  13.4 

4,32c  : 

5,766 

:  12,332 

•:  '  16*15 

•17  : 

9.9  . 

3,022  : 

5,173 

:  12,791 

:  ■  21.52  : 

:      18  : 

8.2 

5,449  : 

5,574 

:  13,333 

:     20.45  : 

:      15  : 

13.2 

2,933  : 

5,348  . 

:  12,509 

:     17.65  : 

32  : 

14.0 

3,177  : 

6,161  : 

:  13,558 

:     27.45  : 

45  : 

13.8 

3,230  : 

6 , 251  : 

12,979 

:  '  22.58  : 

2  ■: 

20.1 

5,520  : 

5,708  : 

15,731 

:    28.08  : 

8  : 

15.3 

7,551  : 

14,445 

•       S  •  4x5  • 

:    14.02  : 

39  : 
61  : 

14.8 

"ares  and  percentage  of  seeding  completed,  compiled  from 
aion  Bureau  of  Statistics,  prices  from  Winnipeg  Parmer^ 
Advocate  and  Minneapolis  Daily  Market  Hecord,  and  immigration  from  reports 
of  Saskatchewan  Department  of  Agriculture. 
cj    Computed  by  multiplying  price  of  ITo.  1  Manitoba  IJorthem  at  Winnipeg  for 
the  period  September  through  March  prior  to  seeding  by  the  Saskatchewan 
yield  per  acre  of  the  harvest  prior  to  seeding.  .  Values  thus  computed 
from  ITo.  1  Manitoba  Itfqrthem  at  Winnipeg  were  more  closely  associated 
with  the  acreage  seeded  than  were  values  based  on  average  Saskatchewan 
prices. 

b/    Consul  Blohm  at  Regina  reports  an  increase  in  immigration  and  new  home- 
steads. 


it 
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Canadian  wheat  cro'o 

"./eather  conditions  in  the  Prairie  Provinces  prior  to  and  during  the 
'./heat  planting  season  have  been  moderately  favorable  in  spite  of  a  tendency 
to  drought.    A  statistical  study  of  the  relationship  between  ."eather  condi- 
tions through  April  and  yield*  indicates  that  the  outlook  at  present  is  for 
a  './heat  yield  about  average  or  a  little  above.    It  should  be  borne  in  mind 
that  "./eather  conditions  through  April  can  not  be  expected  to  provide  an  ac- 
curate indication  of  yields,  i.cr  yields  are  greatly  influenced  by  subsequent 
T.'/eather  c ondi  t  i  ons  • 

The  statistical  study  based  on  weather  conditions  through  April  indi- 
cates the  most  probable  size  of  the  crop  to  be  between  425  and  450  million 
bushels  for  all  Canada  as  compared  with;  a  harvest  of  290  to  500  million 
bushels  in  1929,  567  million  in  1926  and  an  average  of  450  million  bushels  in 
the  past  five  years.    However,  conditions '  between  no-./  and  harvest  will  have 
an  important  bearing  on  yield,  especially  rainfall  between  no".;  and  July,  and 
May  rainfall  so  far  has  not  been  as  heavy  as  could  be  desire  J..     A  year  ago 
preliminary  data  on  weather  conditions  for  the  sane  period  i.^.icated  a  below 
average  yield  per  acre  for  all  Canada  in  1929  of  15  to  16  bushels  to  the  acre, 
or  a  drop  of  6  to  7  bushels  from  that  of  the  preceding  harvest <a/.  Revised 
and  more  complete  weather  data  for  the  same  period  indicated  a  yield  of  14  to 
15  bushels.  •  The  drought,  during  the  spring  and  summer  did  considerable  damage 
and  the  yield  as  indicated  statistically  from  both  winter  and  summer  -./eather 
conditions  through  July  -.."as  about  12  to  13.5  bushels  to  the  acre.    The  crop 
was- estimated  to  be- about  290  to  330  million  bushels.    The  final  Canadian 
official  estimate  of  the  yield  was  11.9  bushels  per  acre  on  the  revised  acre- 
age, and  the  total  crop  "./as  300  million  bushels. 

Saskatchewan  produces  over  half  of  the  total  Canadian  wheat  crop,  and 
conditions  in  that  province  are  of  especial  importance  in  indicating  the  crop 
for  the  country  as  a  './hole.    Present  indication's  are  for  a  1930  wheat  yield 
of  17  to  18  bushels  to  the  acre  in  that  province  compared  with  10.7  bushels 
in  1929.    These  yields  on  the  area  indicated  above  ./ould  give  a  harvest  of 
about  230  to  245  million  bushels  in  1930  compared  with  155  million  bushels 
officially  reported  for  1929.    Uheat  ydslas  in  all  Canada  are  usually  higher 
than  in  Saskatchewan,  averaging  about  a  bushel  to  the  acre  more.    A  yield  of 
18  to  19  bushels  on  the  estimated  acreage  would  result  in  a  Canadian  harvest 
of  425  to  450  million  bushels. 

In  Saskatchewan  autumn  precipitation,  part  of  which  is  retained  in  the 
soil  over  "/inter  and  gives  a  reservoir  of  soil  moisture  in  the  spring,  was 
nearly  average  in  the  fall  of  1929  whereas  in  1928  it  was  about  the  lowest  on 
record.    At  the  beginning  of  autumn  this  season,  however,  the  soil  "./as  unusuall; 
dry  and  at  the  beginning  of  -./inter  was  noticably  drier  than  average.  Statistic; 
analysis  indicates  that  heavy  January-Karen  precipitation  may  have  a  detrimental 
effect  on  yields,  possibly  by  retarding  the  spring  preparation  of  the  soil  and 

a/  Published  in  P.,S./v/H-36,  June  1929,  pages  10-16.    The  present  study  is  based 
•on  conditions  from  August  through  April,  whereas  that  published  a  year  ago  was 
based  on  conditions  September  through  April,    normally  better  results  are  ob- 
tained by  omitting  August,  but  in  view  of  the  unusual  dryness  at  the  beginning 
of  September  1929,  the  longer  period  was  considered  better  for  analysis  of  the 
present  season. 
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seeding,  siring  the  crop  a  late  start.    In  1950  tho  precipitation  in  this 
period,  was  below  average  whereas  in  1929  it  was  just  about  average.  Warm 
weather  in  April  tends  to  "be  associated  in  this  statistical  analysis  with 
high  yields,  probably  by' allowing"  early  preparation  of  the  soil  and  seeding, 
enabling  the  crop  to  roach  maturity  before  summer  droughts  and  to  ripen  be- 
fore the  frosts  hurt  it.    V/eather  data  arc  not  ~rct  available  for  all  stations 
used  in  the  analysis  for  the  complete  month  of  April.    Date  from  stations  re- 
porting, however,  indicated  warm  v/eather,  especially  the  first  part  of  April. 
An  early  seeding  season  is  also  indicated  by  the  Saskatchewan  crop  report  of 
April  14  end  later  unofficial  reports.    Seeding  was  expected  to  be  general 
by  about  April  20  and  nearly  completed  by  the  end  of ■ tho  month.    Cold  weather 
tho  latter  part  of  the  month,  037  delaying  the  growth  of  the  young  plants  may 
partially  offset  the  advantage  of  the  early  start.    Plentiful  rains  in  some 
regions  the  latter  part  of  the  month  wore  probably  sufficient  to  overcome  the 
dangers  indicated  by  surface  drought  at  the  beginning  of  seeding.  Rainfall 
during  the  first  half  of  hay,  although  apparently  sufficient  for  current  needs, 
has  averaged  much  loss  than  the  daily  average  for  May  in  earlier  j/oars,  and 
has  not  made  up  tho  deficiency  in  soil  moisture.     In  the  fable  bolov;  are  shown 
weather  conditions  as  reported  to  date  In  Saskatchewan,  and  also  conditions  ii 
other  years  which  have  had  early  conditions  generally  somewhat  similar  to  those 
of  this  season. 


Table  6. — S^ILLTCKEV/AIT:    Precipitation,  temperature  and 
wheat  yiolds  in  specified  years 


Item  and  period  ' 

:  1904-05  : 
to  1927-28: 

1905-06: 

1906-07: 

.1911-12: 

1924-25: 

: 1929-30 

Precipitation  total,  2 

Inches  ; 

Inches: 

Inches: 

Inche  s: 

Inches: 

:  Inches 

2.08  j 
:       3.02  ! 
:       1.97  ; 
:        .89  : 
5      7.48  : 

:  Decrees  : 

:       .95  j 
i     2.93  : 
1.23  1 
:     1.03  j 
:     9.57  ; 

.Degrees « 

:     1.97  : 
:     2,94  : 
:     1.41  : 
;       .51  j 
:     5.48  : 

.Decrees : 

:     2.48  ; 
r  -2.90  : 
0.62  ; 
.     0.51  , 
,  8.33 

-Degrees; 

•  2.58 
:     3.51  ! 
:     2.47  : 
:     1.32  : 
:     7.02  : 

•Degrees; 

:  .4 
:  2.9 
:  1.2 

:  Decrees 

Sojptj  •  ■^ITov"*     •••o«o**«o  •  0  •  * 

J       •               •  ••••*••••! 

Hay- July  t  ot al   i 

Average  daily  temperature  : 
degrees  P.  • 

►      7.2  : 
-     39.6  j 
•    '62.8  : 

:  Bu  she  1  s 

:  13.6  i 
:  45.5  ; 

:  62.8    . ; 
: Bushels ; 

:  -4.5  ■ 
:  26.9  : 
:  60.5  : 

:Bushels; 

4.1 
:  42.6  5 
62.1  : 

:  Bushel si 

:     2.9  : 
:  44.0  : 
:  62.4  j 

:  Bu  she  1  s : 

:  2.4 
:  (44.3) 

►Bushels 

J... no—  July  .......... .....j 

Wheat  yield  per  acre  • 
Dominion  report  

•  17.5  ; 

•  16.9  • 

1  1 

:  23.7  > 
:  21.4  : 

:  18.1  ; 
:  18.2  i 
:  20.5  : 

l  /  n  . 
:  13.5  : 

:  14.2  : 
:  16.4  : 
.  14.7  ; 

19.2  : 
.  19.9  j 

23.4  ; 

.20.2  ; 

tA/1  • 

:  IS. 8  i 
:  18.5  : 

:  19.8  : 
:  17.9  : 
17.4  : 

>  17.7 
:  17.0 

Estimated  from  weather  : 
wag.  through  Apr.  b/. ... 
Aug.  through  July  cy. . 
Sept .through  July   

a/  This  average  Is  exclusive  of  moose  Jaw,  which  station  may  not  have  received 
as  much  precipitation  noar  the  .ond-  of  the  month,  as  .did  t  ha  370  stern,  p.srt-  of .' 
tho  province,    by'  Prom  study  using  only  v;eather  data  through  April.  Yield? 
as  estimated  from  weather  September  through  April  were  19.5  bushels  in  1906 
14.0  in  1907,  22.2  in  1912,  18.6  in  1925  and  20.3  in  19  30.    cj  Prom  study  ! 


vising  weather  data  through  July  but  assroniiig  average  conditions  the  balancl 
of  the  season. 
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Alberta,  which  produces  much  of  the  bftloDbo  of  the  Canadian  crop, 
appears  to  have  had  weather  conditions  coniowhat  more  favorable  to  wheat  growth 
than  Saskatchewan  and  an  above  average  yield  is  indicated.    Since  yields  in 
Alberta  average  higher  than  in  Saskatchewan  the  outlook  at  present  is  that 
yields  in  all  Canada  may  be  higher  than  in  Saskatchewan,  as  usual. 

Table  7. — HH3A3!  IZTCXUDETG  FLOUR:    Exports  from  principal  exporting 
c ountrio s  February ,  March  and  Apr il,  1 929 . and  1 9 30 


Country 


Fob. 


mar 


Apr. 


)29 


1930 


1929 


1950 


1929 


1,000 


1,000 


1,000 


1.000 


s  bushels  :  bushels  :  bushels  :  bushels 


United  States. 0 :  8,946  : 

Canada   19,710  \ 

-Argentina. .......:  27 , 541 

3riti sh  India. . .  . :  c/~5 , 182 

Australia  :  16,564 

Hue  si  a  a/.  :  0 

Danube  and  .       -  : 

Bulgaria  :  o 

Total   57,581 


9,535  • 
8,895  : 
a/il,584  : 

&/  o 
a/  7,972 
1,928 

384 


40,098 


9,090 
27,565 
29,861 
c/-5,875 
16,023 
0 

160 


78,824 


1,000 

bushel s 

9,151 
10,554 
22,381 
c/~5,133 
a/  6,732  :  17,619 
360  :  0 


7 , 321 
14,656 
a/  8,890 

sj  0 


1.328 


88 


59,267  :  55,650 


1950  a/ 


1,000 
bushels 

4,963 
b/13,250 
10,527 
0 

4,504 
1,688 

376 


35 , 508 


Compiled  from  official  and  trade  sources.  ~"  ' 

a/  Preliminary.  b/  Estimated.  oj  Hot  imports. 

Tao±c  8. — VvHB/j?:  Stocks  at  certain  European  points  on  specified  dates 


Date 


.  On 
.  pass- 


United 
King- 
dom a/ 


French 
ports 

\  Italy 

:  Hot-  '  Am-s- 
- t ordam: terdam 

i  Ant-  : 
!\*orp  : 

•  Ham- 
:  burg 

.Berlin. 

:           : Hunger - 
:uorl-n:  ian 
:  frirm  :ware- 
:stoc-:houses 

1,000, 

: 1,000; 

:  1,000: 

1,000; 

1,000; 

1,000; 

:  1,000: 

:  1,000: 

1,000 

bush. ; 

:bush.: 

bush, : 

bush. : 

bush. « 

bush. : 

•  bush. : 

bu  sh . : 

bush. 

:  ; 

: 

• 

:  1,546: 

:  1,100 

:  700: 

51,335: 

4,200 

853  : 

:1,601: 

:  482: 

81  • 

:  884: 

1,100: 

:  880: 

4,000 

:  : 

:  577: 

1,800. 

.41,77  9: 

3,700 

922  : 

1,172; 

1,784: 

99  : 

•  968: 
2,027: 

1,800: 
1,500: 

:  1,000: 

32,215: 

3,500 
3,000 

611  : 

:  697: 

698: 

88  .: 

1,467: 

1,500: 

900:  : 

2,600 

t 
m 

: 

1,354: 

1,100; 

> 

17,438: 

2,000 

:  : 

300: 

1,500: 

900: 

900: 

: 

1,700 

1950 
Jan. 15 
Jan. 31 
Feb. 15; 
Fob. 28: 
Mar. 15; 
Mar. 31 : 
Apr. 15: 
Apr. 30: 


1,000 
>J-5h._ 


52,572 
35,800 
40,720 
39,200 
38,496 
34,216 
36,448 
34,608 


1,000 
bush. 

14,680 
13,200 
14,000 
13,016 
12,480 
11,040 
12,150 
10,184 


a/  Port  stocks. 
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Tabic  9. — 7/EAAT:     Stocks  at  certain  Europe  an  point  s 
on  April  15,  1929  and  1930 


Position 

:     Apr.  15,  1929  : 

Apr.  It),  1950 

*     1.000  bushels 

1                   1           fl  11                 i  >*)  T                f*"\  "7  C-* 

«      J..UUL  OUoilOio 

:           65,296  • 

:  36,448 

Uiij-tod  Aingdo-x  port  stockG  .... 

•  a 

:             8,000  : 

12,160 

England  end  Wales  -  farm  stocks  • 

:  a/        6,347  ; 

:  a/  8,101 

:            23,674  : 

17,438 

:             2,454  ; 

t  1,554 

Hungarian  warehouses  

•  • 

:  a/       3,700  • 

a/  3,000 

:          109,671  ; 

;  78,501 

a/  April  1. 


Table  10. —  Y/KdAT,  IMCLUDIITGr  FLOUR:    Hot  imports  into  European 
importing  countries  1928-29  and  1929-30 


Let  imports  reported 


uountry 

:  1929-30 

•     July  1  to 

1928-29 

:  llillion 

:  Million 

:  bushels 

:      bu  she  1  s 

United  Kingdom    . 

:      Liar.  31 

:  150 

:  158 

Italy  6  . 

j      i.^ar .  ol 

•  63 

:  19 

Germany    . 

i"     iViar.  ol 

•  48 

:  52 

France  

:      Fob.  28  • 

:           30  : 

:  25 

Belgium  .....   

•      Feb.  28  - 

:           28  j 

:  29 

He  the  r  lands  

:      liar.  31  ; 

:           22  j 

:  23 

Czechoslovakia  .   .  .  .  .  .  .  t  . 

:      Feb.  28  - 

:           12  ; 

:  9 

Greece  ■  

:      Feb.  28  • 

:           13  • 

:  14 

Irish  Free  State  ......... 

:      Feb.  28  • 

:          12  ; 

:  a/  9 

Austria   

•      Fob.  28  j 

i           10  ! 

:  11 

Switzerland  

:      liar.  31  « 

t           11  : 

:  13 

Svjedon  

i             5  j 

6 

Norway  

:      Feb.  23  j 

:             6  < 

:  5 

Denmark:    •  •  .  .  ,  . 

:      Feb.  28  j 

:           10  : 

6 

Finland  

:      Fob.  28  j 

.             4  . 

:  4 

Poland    - 

:      Fob.  28  • 

3  : 

Estonia  

t      Feb.  28  j 

:             1  : 

:.  1 

Latvia  ......  ...„...« 

:       Jan.  31  ; 

2  : 

2 

Spain  . 

Dec.  51  j 

7  : 

0 

Portugal    : 

Feb.  28  : 

5  s 

2 

Total  o   .  .   .  .  ; 

442  j 

388 

a/  Loes  not  include  wheat  flour  from  October  to 

February. 

by  Less  than  500,000  bushels. 
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Export  encpgragementR.  .-Vnrt  xmport  restrictions  relative"  to  ifhej  t  end  flour 

The  wheat  and  flour  .of  .the. United  States  have  had  to  nee-,  in  the  present 
season,  an  unusual  amount  of  competition  fro:/,  foreign  countries  in  the  form  of 
assistance  to  exports,  and  have  been  confronted  with  unusual  re*  trie t ions  on 
tne  part  of  importing  countries  for  the  purpose  of  protecting  tl  3ir  domestic 
markets*    A  few  countries,  have  continued  to  maintain  an  open  icor,  importing 
1  f louT  f ree  of  duty-    *mong  these  are  the  United  Zingdom,  the  Nether- 

lands, .-KorwaFj  and  Denmark,    SDlgium  charges  no  duty  but  has  introduced  the 
licensing  of  imports  as  a  prot  ective  measure.    The  domestic  production  of 
^nese  countries  is  small  rnd  they,  import  most  of  what  they  consume.  The 
United  Emgaorn  and  the  Netherlands  have  imported  more  wheat  including  flour 
in  tne  season  to  date  than  in  the  corresponding  months  of  the  previous  season, 
mese  countries,,  however s . appear  to  have  taken  less  than  half  of  the  net  ex- 
ports of  tne  United  States  in  the  season,  July  through  March.    Many  countries 
which^produco  little  or  no  wheat  are  regular  markets  for  flour  rnd  some  wheat 
troia  one  United  States,  and  impose  duties  primarily  for  revenue  purposes.  Im- 
porting countries. which  undertake  to  maintain  domestic  production  and  protect 
yheir  own  producers  "by  high  duties  rnd  other  restrictions  on  imports  are  also 
important  markets.    Two  successive  seasons  of  low  prices  have  resulted  in 
many  of  thes  o  countries  increasing  duties  and  taking  other  measures  to  main- 
tain higjher  prices  for  their  domestic  wheat  and  flour. 

Special  aids  to  exports  which  relieve  producing  countries  of  sur- 
pluses and  raise  domestic  prices,  are  also,  important  factors  in.  our  world 
wneat  market  situation.     Some  measures,  such  as  tne  export  or  import  certifi- 
cate system,  tend  to  increase  international  trade  in  wheat  by  moving  loco! 
and  seasonal  surpluses  -  out  -  of  importing  countries,  and  at  the  same  time 
facilitate  imports  into  other  localities  and  at  other  times  in  the  season; 
out  in  many  cases  these  are  being  supplemented  by  other  measures  which 
restrict  imports. 

£ -     Many  Countries  that  have  not  yet  token  definite  measures  for  pro- 
jecting producers  against  imports  or  improving. the  domestic  market  by  en- 
couraging exports  are  discussing  such  measures.    Even  the  United  Kingdom  is 
considering  ineasuroo  for  protecting  or  aiding  home  producers.    It  is  pro- 
posed to  introduce  some  control  over  flour  imports  and  require  millers  to 
use  a  fixed  percentage  of  home  grown  wheat  in  the  manufacture  of  flour.  A 
series  of  short  crops,  on  the  other  hand,  might  result  in  redactions  in 
import  duties  and  discontinuance  of  imoort  restrictions  on  the  part  of  many 
countries  as  well  as  export  aids  on  the  part  of  others. 

A  brief  summary  of  measures  intended  to  restrict  imports  or  to  encour- 
age exports  is  submitted  below.    The  summary,  is  not  complete  but  may  convey 
on  impression  of  the  extent  and  character  of  the  measures  now  in  effect. 
JSany  otner  countries  are  now  considering  the  introduction  or  enactment  of 
similar  measures. 
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Germany  has  made  the  greatest  efforts  to  protect  wheat  producers 
against  a  depression  in  domestic  wheat  prices.    The  import  certificate '  sys- 
tem of  Germany  provides  that  exporters  of  wheat  and  certain  other  grains  nay 
receive  an  "import  certificate1'  which  can  he  used  later  in  payment  0f  import 
duties  on  these  grains,     Shis  system  encourages  the  export  of  wheat  from  the 
surplus  producing  areas  of  eastern  Germany  and  tends  to  encourage  imports  of 
j-oreign  grain  into  western  Germany  where  the  domestic  supply  is  far  fron  suf- 
ficient for  domestic  needs.    As  on  aid  to  domestic  producers,  this  measure 
has  "been  supplemented  by  increased  tariff  duties  and  milling  regulations. 
She  first  increase  in  duty  was  in  July  when  it  was  raised  from  32  to  42  cents 
per  "bushel  for  "the  most  favored  nations".     Then  on  January  20  the  duty  was 
raised  from  42  to  62  cents.    She  next  increase  became  effective  March  27, 
raising  the  duty  to  78  cents,  and  the  last,  effective  April  25,  increased  it 
to  97  cents.     The  increase  in  duty  in  July  was  supplemented  by  a.  requirement 
that  mills  use  at  least  30  per  cent  of  home  grown  wheat  in  their  milling 
operations  for  the  season.    During  the  first  four  months  of  the  season  they 
were  to  use  40  per  cent.    Later  the  milling  percentage  was  raised  from  40  to 
50  per  cent,  and  the  time  of  operation  has  been  extended  through  May.    It  is 
also  proposed  to  compel  bakers  to  use  more  rye  in  "bread  in  combination  with 
wheat  flour. 

„     ,   .     n  C 2 ec-ho Slovakia,  as  in  Germany,  the  import  certificate  tends  to 
j-acilitate  the  export  of  domestic  wheat  from  local  surplus  producing  areas, 
and  it  may  facilitate  to  some  extent  the  import  of  foreign  wheat  into  deficit 
areas  or  for  mixing  with  domestic  wheat.    According  to  a  report  by  the  Depart- 
ment of  Commerce,  the  government  has  had  under  consideration  a  measure  which 
limits  the  use  of  wheat  flour  in  baher's  bread  to  10  per  cent,  the  balance 
to^be  rye.     The  object  of  this  measure  is  to  increase  the  consumption  of  : 
and  to  reduce  the  imports  of  wheat  and  wheat  flour.    A  bill  has  been  sub- 
mitted providing  for  a  sliding  scale  tariff  on  wheat  and  rye,  the  tariff  to 
oe  increased  or  lowered  with  changed  in  prices.    She  minimum  duty  on  wheat 
is  now  the  equivalent  of  about  24  cents  per  bushel. 

Sweden,  with  an  export  certificate  system,  is  considering  auditional 
.^.oasnres.    In  February  a  bill  was  presented  to  grant  discretionary  power  to 
the  government  to  require  flour  mills  to  mix  a  percentage  of  domestic  with 
imported  wheat,  and  also  to  require  the  mixing  of  imported  and  domestic 
-lour.     She  bill  further  provided  appropriations  for  cooperative  storage 
houses  and  credit  for  purchasing  grain.    She  import  duty  is  about  27  cents 
per  bushel*    It  is  also  proposed  to  increase  the  duties  on  wheat,  rye  and 
flour. 

Estonia  is  considering  a  plan  for  improving  the  position  of  her  bread 
grain  producers.    According  to  a  report  from  Consul  Carlson  of  Tallinn, 
Estonia,  dated  April  7,  1930,  "the  Department  of  Agriculture  has  prepared  a 
discovering  this  ratter,  which  is  soon  to  be  presented  to  the  Government 
for^its  approval.    According  to  the  terms  of  this  bill,  all  persons,  insti- 
tutions or  firms  engaged  in  the  importation  of  wheat,  rye.  or  flour  produced 
tnerefrom  will  be  required  to  purchase  from  Estonian  farmers  or  cooperatives 
domestic  whea„t  and  rye  at  prices  and  on  conditions  fixed  by  the  Government, 
and  which  beax  a  certain  relation  to  the  quantity  of  rye,  wheat  and  flour 
to  be  imported." 


e 
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C-ood  crops  of  wheat  and  rye  in  Poland  depressed  prices.    On  November 
16  the  Polish  G-overnmeiit  introduced  an  export  bounty  of  IS  cents  per  "bushel 
on  wheat  and'  17  cents  on  rye.    Agricultural  organizations  formed  a  syndicate 
for  exporting  grain.    Poland  also  entered  into  an  agreement  with  Germany  for 
controlling  rye  exports,  so  as  to  prevent  each  country  from  dumpting  into 
the  other.  ".. 

During  the  past  six  years  Italy  has  been  engaged  in  an  active  campaign 
to  increase  v/heat  production  and  reduce  her  dependence  upon  foreign  countries* 
The  large  crop  of  the  past  year  undoubtedly  was  due  in  some  measure,  however, 
to  favorable  climatic  conditions.    Producers  have  not  only  been  encouraged  by 
the  government  to  produce  more,  "but  the  domestic  markets  have  been  protected 
V  high  import  duties.    A  year  ago  in  May,  when  wheat  prices  were  very  lev/, 
Italy  increased  her  import  duty  from  about  58  to  7 3 J  cents  per  bushel,  and' the 
duty  on  flour  was  raised  proportionately. 

The  Swiss  Government  has  undertaken  to  reduce  her  dependence  m 
foreign  bread  supplies.    3y  referendum,  March  3,  1929,  a  Federal  Grain  Board 
wa<s  established  on  a  permanent  ba,sis.    The  purpose  of  the  organization  is 
primarily  to  encourage  the  production  of  grain  in  Switzerland,  hut  also  to 
maintain  exlequa/te  supplies  of  foreign  groin  without  unduly  increasing  the 
cost  to  the  consumer.     It  is  estimated  that  the  money  cost  to  the  Pede ra- 
tion for  the  payment  of  bonuses  over  the  world  market  price,  the  milling 
bounty,  and  a  reduction  in  freight  rates,  together  with  storage  costs  on 
warehoused  grain,  will  approximate  three  million  dollars  per  year. 

Prance  has  undertaken  to  maintain  domestic  production  and  domestic 
prices  by  a  high  duty  limiting  the  use  of  foreign  wheat  and  "by  encouraging 
exports.    In  May  a  year  ago  the  duty  was  raised  from  37  to  53  cents  per 
"bushel.     In  December  it  Was  decreed  that  only  3  per  cent  of  foreign  v/heat 
should  be  mixed  with  domestic  wheat  in  the  manufacture  of  flour  for  ordi- 
nary purposes.    Appropriations  have  been  made  to  refund  duties  on  wheat  or 
flour  exported  against  imports  of  foreign  v/heat  or  flour.    On  April  25  the 
French  Chamber  of  Deputies  approved  an  appropriation  amounting  to  nearly 
$4, 000, 000  to  permit  the  export  of  about  7  million  bushels  of  v/heat  in  addi- 
tion to  17  millions  provided  for  previously. 

"Various  export  promoting  measures  are  being  considered  or  undertaken 
in  the  Danubian  countries.    Mr.  Dawson, '  Assistant  Agricultural  Commissioner 
at  Berlin,  reports  that  Rumania  intends  to  reduce  her  export  duties.  Yugo- 
slavia will  open  a  Central  Export  Institute  .and  continue  preferential  freight 
rates.    Hungary  has  made  a  deal  with  Italy  favorable  to  exporting  to  that 
country. 

The  Russian  Government  is  in  a  position  to  dump  whea.t  on  the  world 
markets  whether  or  not  that  country  has  an  actual  surplus  of  wheat.  Since 
the  Russian  wheat  crop  of  1929  v/as  estimated  to  be  less  than  that  of  1928 
when  no  wheat  was  exported,  it  might  be  assumed  that  Russia  had  no  exportable 
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surplus.    However,  some  wheat  has  "been  exported.     The  exports  are  apparently 
due  to  the  fact  that  the-  government  has  been  unusually  successful  in  its 
grain  collection  program  and  to  a  more  favorable  distribution  of  the  export 
crop.     Large  crops  of  other  grains  were  harvested  and  the  country  seems  to 
be  in  need  of  msMng  foreign  sales  to  improve  its  exchange  position  for  pur- 
chasing goods  in  other  countries. 

Government  protection  and  government  aid  are  not  limited  to 
European  countries.    For  the  first  time  in  its  history,  the  Union  of  South 
Africa  produced  a  crop  about  sufficient  for  domestic  requirements.    In  March 
the  G-overnor-G-eneral  of  the  Union  agreed  to  a  wheat  importation  restriction 
act, 

New  Zealand  put  into  effect  in  1927  a  sliding-scale  import  duty  on 
wheat.     It  was  declared  to  be  the  policy  of  the  government  that  Hew  Zealand 
should  if  possible  grow  sufficient  wheat  for  its  own  requirements,  and  thus 
be  independent  of  outside  supplies. 

Australia  is  discussing  a  compulsory  wheat  pool.    Most  of  the  state 
governments  have  approved  the  federal  government's  proposal  for  the  marketing 
of  Australian  wheat  by  setting  up  a  marketing  pool  with  pools  in  each  state 
under  one  big  Commonwealth  Board.     The  federal  government  proposes  to  guaran- 
tee a  price  cf  about  96  cents  a  bushel  for  wheat  delivered  at  country  rail- 
way sidings  during  the  next  year. 


"able  11. — WHDAT:     Import  duties  per  "bushel  in  foreign  countries  a/ 


Country 


Duty  in  United  States  currency  b/ 


Cents 


Austria   .       . . .'.  .  .". 

Belgium  ............. . . : .;;".'; cj 

Canada:  : 

G-cneral  (from  United  States)   ". . : 

Prf  erentiol  (British.  Errpire) 
C  z  e  cho  s  1  o  v  aki  a : 

Ma^imom  ...........  . . . : 

Minimum    d/   '  '  ......:  d/ 

Denmexk   ' . .'  : 

France   :  .............  . : 

Germany  : 

Greece:  : 

Conventional  rate  :  ej 

I  tray  .V 

Japan  :  f / 

IT  e  therl  and  s  '".  : 

Norway   '  : 

Poland  

Portugal   :  h/ 

Spain:  : 

First  tariff   : 

Second  tariff   :  %] 

Sweden  '  :  f / 

United  Kingdom  : 


11.03 

Free 

12.00 
8,00 


48.34 

24.17 

Free 

53.31 

97.24 

22.  o9 
73.54 
33.92 

Free 
Free 
^  rq 


73.537 
26.99 

Free 


a/  Busiiels  of  60  pounds,     b/    Foreign  currency  converted  at  par  rate  of  exchange 
except  as  otherwise  stated,     cj    Import  license  required,     d/    Imports  from 
the  United  States  enjoy  minimum  rate,  which  is  extended  to  countries  having  a 
most  favored  nation  treaty  with  Czechoslovakia-     ej    Duty  stated  in  metallic 
drachmas,  but  payable  in  stabilized  paper  drachmas  at  the  ratio  of  15  paper 
drachmas  to  1  metallic  drachma.    In  addition  to  the  duty,  there  are  surtaxes 
amounting  to  three  fourths  of  basic  duty,  payable  at  the  same  ratio,    f  /  Con- 
version to  United  States  currency  made  on  the  basis  of  the  rate  of  exchange 
prevailing  on  July  17,  1929.    gj    Free  of  duty  under  special  permit,    h/  Wheat 
may  be  imported  only  by  authority  of  special  decrees,  which  also  fix  the  rates 
of  duty,     i/    Applies  to  imports  from  the  United  States.    Surtax  on  wheat 
7  gold  pesetas  per  100  kilos  (equivalent  to  36.77/:  per  bushel).     Duties  are 
paid  one  fourth  in  gold  and  the  remainder  in  silver  or  Bank-notes,  plus  gold 
surtax  varying  periodically- 
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The  Orient cl  s i ttiat ion 


Oriental  takings  of  American  wheat  and  flour  have  been  much  less  dur- 
ing recent  months  than  the:.'  were  a  year  ago.    The  situation  is  apparently 
largely  due  to  the  fall  in  the  price  of  silver  which  is  the  monetary  unit  of 
China.     Other  conditions  have  contributed,  for  example  the  decline  of  silk 
prices  which  has  greatly  affected  the  Japanese  situation. 

The  Japanese  wheat  market  continues  weak,  with  poor  export  demand  for 
Japanese  flour.     The  situation  does  not  promise  any  considerable  improvement 
in  the  demand  for  imports  of  wheat  and  flour  in  the  near  future.     Stocks  of 
wheat,  however,  are  now  about  normal- 
Reports  from  Hongkong,  Shanghai ,  and  Tientsin  all  indicate  that  the 
import  trade  in  wheat  and  flour  has  been  dull.    Hongkong  reports  complain 
that  flour  orders  placed  by  South  China  merchants  fell  off  abruptly  after 
the  sharp  drop  in  silver  exchange  and  that  orders  now  being  placed  are  less 
than  half  those  of  a  year  ago.    Flour  stocks,  which  at  times  in  the  past 
year  have  been  exceptionally  high,  have  now  been  reduced  to  normal  levels. 
South  Ciiina  merchants  are  said  to  be  unable  to  pay  the  premium  for  the  better 
quality  imported  flour  at  Hongkong  and  have  turned  to  the  poorer  flours  which 
they  can  buy  more  advantageously  from  Shanghai  merchants. 

Prom  Shanghai,  however,  come  complaints  that  the  market  is  not  strong, 
due  to  light  demand  from  Horth  and  South  China  ports.    Flour  milling  opera- 
tions have  recently  been  still  further  reduced  by  small  arrivals  and  stocks 
of  old  wheat,  and  mills  are  awaiting  the  new  crop  in  the  lower  Yangtze  valley- 
Flour  stocks  as  well  as  wheat  stocks  are  small. 

At  Tientsin,  despite  curtailed  production  of  local  mills  due  to  the 
exhaustion  of  stocks  of  locally  grown  wheat,  very  few  orders  have  been  given 
for  Canadian  and  American  flour  because  of  the  uncertain  and  unfavorable 
level  of  exchange.     Stocks  of  flour  are  below  normal  and  declining.  Japanese 
flour  milled  from  low  grade  United  States  and  Canadian  wheat  has  been  under- 
selling American  flours  and  constitutes  a  principal  item  in  flour  supplies. 
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The 


0 out inent aiO^op^an^'/heat  marke t  si tuat i on  diu^j^^r il_1950  a/ 


Activity  in  continent a3.  wheat  markets  increased  in  the  early  part  of 
April  with  an  upward  price  tendency,  and  slackened,  with  the  decline  of  prices 
in  the  latter  part  of  the  month.    The  main  influences  responsible  for  these 
changes  were  prospects  of  new  farm  relief  measures  in  Germany  and  other  cen- 
tral European  countries  the  first  part  of  the  month  and  reports  of  dry 
weather  in  the  United  States.    .During  the  latter  part  imminent  increases  in 
duties  ceased  to  "be  a  factor  and  beneficial  rains  in  America  brought  •  about  a 
we ahening  t  endency . 

Europe  still  has  important  requirements  to  fill,  and  stocks  with  ex- 
ception^ of  France  are  not  considered  heavy,  "out  crop  reports  have  continued 
favorable  and  world  prices  have  showed  no  decided  upward  movement  and  con- 
sequently buyers  have  continued  reluctant  to  make  large  commitments.  Serious 
reduction  in  next  season*  s  crop  prospects  would  bring  about  a  decided  revival 
of  buyings  the  last  part  of  this  season  or  early  in  the  next  season.  Crops 
in  a  few  weeks  ;/IH  be  in  a  critical  stage  of  growth  and  more  attention  than 
usual  Will  be  centered  on  developments  at  that  time. 

The  price  movement  in  Germany  during  the  past  month  was  quite  pro- 
nounced and  was  governed  largely  by  the  prospective  increase  in  duty  rates 
which  took  place  during  that  period.    Wheat  prices  rose  from  §1.49  per  bushel 
on  February  23  and  ,;i.S6  on  March  31  to  0lc72  on  April  15  and  $1.80  on  April 
SGyjthe  day  following  the  date  when  the  new  duty  in  Germany  became  effective. 
It  is  interesting  to  note  that  the  recent  increases  in  the  German  wheat  duty 
(by  1%  cents  in  February,  16  cents  in  March  and  19%  cents  in  April,  or  a 
total  increase  of  55  cents  per  bushel)  was  accompained  by  a  raise  of  the  German 
wheat  prices  relative  to  world  market  prices  to  the  extent  of  the  increase  in 
duties. 


Date 


Berlin,  above  Chicago  German  Duty 

Cents  -per  bushel  Cents  per  bushel 


Jan.  10   £i  42 

I^y      2   36  -97 


Increase  ......        *        55  •  55 

Price  spreads  between  the  Continent  and  Chicago  during  April  outside 
of  Germany  increased  so  that  continental- wheat  excepting  French  wheat ,  became 
relatively  dearer  in  comparison  with  American  wheat. 


a/  By  Assistant  Agricultural  Commissioner  Owen  L.  Dawson,  Berlin,  Germany, 
April  29,  1930.     Supplemented  by  cable  May  10. 
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Tabic  12.— Price  spread  per  bushel,  Chicago  -  Europe  a/ 


Date 


BERLIBf  s 

:       gceoa  ' 

•  vn-iL:  ::-xTG;jiT 

"Marfci  sch.crM  1 
'./'heat  ! 
spot  . 

;      Domestic  . 
wheat  nearest  . 
month  - 

,      Domestic  . 
.  wheat  nearest  . 
.  month 

"Vienna  :,tTiszaM 
•  Bodcn11  :  wheat 
:  T/lieat    :79/S0  kg 
:    spot'    :  spot 

1923-29 :1929-3C 

: 1925-29: 1929-30: 1923-29:1929-30 

:  1929-30  :  1929-30 

Cents 


Cents 


Cents  s  Cents 


Sept  • 

6      :.  + 

50  : 

:  + 

18  : 

:  + 

54 

• 
• 

+ 

22  ; 

:  -f  23 

13  : 

5      :  - 

6 

Dec  • 

6      :  + 

19  ; 

31  : 

:  + 

48 

4- 

23  : 

•  +  6 

6  : 

5      :  + 

5 

Jan. 

10    :  + 

18  : 

:  + 

31  : 

:  + 

43 

• 
• 

a. 

21  . 

:  +  14 

: 

4 

1 

6  j 

0 

Jan. 

51     :  + 

15 

:  + 

40  : 

:  + 

44 

: 

25  . 

!  +  9 

• 

4 

9 

1  : 

:  4 

9 

Feb. 

28  : 

:  + 

19  ; 

.  -U 

39 

.  _L 

46 

: 

— 

32 

:  +  8 

* 

4 

4 

:  4 

13  : 

20 

liar. 

31  : 

T 

28 

•  "t~ 

57  j 

:  + 

40 

• 

+ 

33 

:  4  13 

• 

• 

4 

4 

:  4 

12  ; 

:  + 

14 

Apr. 

15  : 

;  ~r 

23 

64 

:  + 

44 

: 

+ 

34 

:  4  7 

• 

_i_ 

:  — 

13  j 

:  4 

17 

Apr . 

25  : 

:  + 

33 

:  + 

77 

:  4- 

51 

« 

• 

+ 

31 

:  +  14 

• 
• 

4 

7 

:  4 

17  : 

:  -f 

21 

Hay 

6  : 

'  4- 

34 

:  + 

86 

■  _i_ 

54 

• 

+ 

28 

:  4  15 

: 

+ 

10 

:  -+■ 

21      :  + 

24 

Cents 


Cents  :  Con's 


Cent: 


a/  Above  ('+]  or  bolo\7  (-)  Chicago. 


1"  "bio  13. — UEBISt  European 


:rice  per 


:  PAJ 

IIS 

:  m 

IQA 

:  VISKITA 

! "Vienna 

■ "Tisza" 

;  "MarldLschcr" 

•      Domestic  . 

:  2  Domestic 

:  Boden" 

:  './heat 

Da 

to 

•  wheat 

:  wheat  nearest 

:  wheat  nearest 

!  -.vheat 

:  79/80  k? 

:         spot  : 

:  month 

•  moi 

ith 

•  sp^ot 

'  spot 

:1923~29 

:  1929-30 

:1928-29 

:1929-3C 

1 1928-29 

:  1929-30 

: 1929-30  : 

:1929-30 

Cents 

:  Cents 

:  Cents  : 

Cents  : 

Cents  : 

Cents  : 

:  Cents  : 

C  o  "  1 0 

Sept. 

5  : 

:     139  : 

:  150 

:     153  : 

:     154  : 

:    133  • 

:     119  : 

:     127  j 

!  126 

Dec . 

6  : 

:     134  ; 

:     153  « 

:     163  : 

:     141  : 

:    122  j 

:     121  : 

:     124  j 

:  150 

Jan. 

10  : 

:     134  : 

:    160  ; 

:     165  i 

:     150  : 

:    130  ; 

:     130  ; 

:     123  : 

:  129 

Jan. 

31  : 

140  j 

:     155  : 

:     156  ; 

:     142  : 

:     153  : 

:■    125  • 

:    123  : 

133 

Feb. 

26  : 

:    142  : 

:     149  : 

:     159  : 

.     142  : 

:     151  : 

113  j 

:     124  j 

132 

Mar. 

51  : 

t    145  : 

:     165  « 

:     167  j 

:     141  : 

.     129  : 

113  : 

121  j 

123 

Apr. 

15  : 

.    145  : 

.     172  : 

:    167  : 

.    142  : 

130  : 

:     113  : 

.     121  j 

125 

At  -  • 

25 

:    147  j 

.     180  « 

!     165  : 

135  • 

128  ; 

111  : 

121  • 

125 

May 

6  : 

146  : 

185  : 

155  : 

128  : 

126  ; 

110  : 

121  : 

125 
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Small  arrivals  at  tho  ports  ana  limited  far;.:  offerings  recently 
have  resulted  in  a  general  important  reduction  of  visible  stocks  on  the 
Continent  during  the  period  of  a  more  active  buying.    Eiorc  is  an  indi- 
cation in  private  reports  of  ouch  reductions,  but  tho  rather  meager  figures 
available  on  visible  stocks  arc  not  conclusive-    They  do  show,  however, 
tho  important  decline  toward  the  end  of  Hardi  when  the  revival  in  continen- 
tal buying  began. 

Tho  continental  wheat  deficit  for  1929-30  is  proving  to  be  much 
smaller  than  that  of  1928-29  duo  to  decreased  consumption,  especially  for 
livestock  and  to  some  o::tent  for  human  food  as  well.    It  also  appears  at 
tho  present  time  that  some  of  the  deficit  for  the  year  will  be  made  up  from 
continental  stocks  rather  than  imports,  unless  there  is  a  decided  revival 
in  buying  during  the  closing  weeks  of  the  campaign.    In  Poland  and  Czecho- 
slovakia there  have  boon  incroasos  in  estimates  of  1929  crops  since  our 
last  report,  but  it  does  not  appear  at  this  time  that  increases  in  other 
countries  beyond  what  wo  have  alroadv  allowed  for  will  be  of  great  importance. 


Country 


Jan.  estimates  of  "./heat  crop 


LOCO  bushels 


How  estimates 
LOOP  bushels 


Poland  .... 
C  zoo  ho  s 1 o vakia 


60,259 
48,055 


65,771 
52,902 


Considering  the  no-.;  factors  such  as  protective  measures,  price  relation- 
ships of  wheat  to  other  grains,  imports  to  date  and  now  crop  developments,  wo 
now  estimate  the  1929-30  deficit  of  the  Continent  about  l/Z  below  1928-29  i.e. 
257,000,000  bushels  as  compared  with  386,000,000  bushels  in  1928-29. 


Continental 


./heat  i:;iports  for  July  1  to  March  15  have  reached  only 


4,593,000  bushels  per  week  as  compared  with  6,834,000  bushels  during  the  seme 
period  last  season.    If  the  estimated  deficit  of  257,000,000  bushels  is  .to  be 
covered,  weekly  imports  from  Larch  15  to  June  30  ./ill  have  to  average  5,916,000 
bushels  as  compared  with  9,18  6,000  last  year. 

Table  14.~-7.KLT:     Average  weekly  net  imports  into 


tho  Continent  oi 


•ope 


Season 

!  1928-29 

* 

i  1929-30 

• 

:.           .1,000  : 

:  1,000 

:            bu.  she  1  s  j 

;  bushel's 

Estimate  July  1 

-  June 

30 

* 

«  • 

«  9 

5             7,496  j 

:  4,997 

July  1 

-  ITov. 

15 

• 

•       •  ! 

:             6,614  : 

•  5,107 

ITov.15 

-  Dec. 

15 

• 

•  • 

•    •  ! 

t            11,758  : 

t  5,785 

Doc. 15 

-  Jan. 

15 

• 

•  • 

•     •  < 

:             7,715  j 

•  6,430 

Jan. 15 

-  Feb. 

15 

« 

•  • 

:             4,997  • 

•  4,005 

Feb. 15 

-  friar. 

15 

• 

•  • 

•    *  < 

:             4,446  « 

•  2,352 

Mar.  15. 

-  Juno 

30 

• 

•         0  J 

:             9,186  j 

:  5,916 
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She  opinion  is  quite  general  in  the  continental  trade  that  crop 
conditions  from  now  on  will  "bo  the  outstanding  factor  affecting  the  extent 
of  actual  imports  to  the  Continent.  '  Adverse  crop  prospects  during  the  coming 
important  period  may  cause  ranch  greater  importation  than  now  assumed,  and 
continuance  of  the  present  fairly  favorable  prospects,  particularly  on  the 
Continent  itself,  will  make  the  present  estimate  sufficiently  high.  The 
wheat  and  flour  stock  situation  on  the  Continent,  so  far  as  can  be  judged 
from  rather  meager  statistics  available,  seems  to  show  that  tho  small  im- 
portation estimated  for  the  remainder  of  the  campaign,  in  the  event  of  a 
favorable  crop  outlook,  is  possible,  although  in  that  event,  stocks  carried 
over  into  the  next  season  would  be  materially  lighter  than  a  year  ago.  On 
the  other  hand  the  stock  situation  at  present  is  such  as  to  stimulate  buying 
in  case  of  unfavorable  crop  reports  on  the  Continent  or  in  important  surplus 
countries  elsewhere. 

'i/heat  stocks  on  tho  Continent 

while  data  are  very  incomplete  tho  following  considerations  and  in- 
formation have  some  importance. 

Private  reports  indicate  that  the  stocks  of  domestic  wheat  are  small 
in  Italy,  Czechoslovakia,  -Austria  and  the  Panupian  surplus  countries  while 
Germany1 s  supplies  are  less  than  a  3-3 ar  ago  and  France  considerably  above. 
German  supplies  of  all  wheat  at  the  present  moment,  though  considerably  re- 
duced during  February  and  March,  are  yet  sufficient  to  cover  requirements 
with  relatively  small  importation  during  tho  remainder  of  the  campaign.  Ex- 
ports from  France  will  do  nearly  equivalent  to  imports  for  the  remainder  of 
the  year  and  according  to  our  estimate  of  the  crop  and  net  imports  f  or  the 
season,  a  larger  amount  will  be  carried  over  into  the  next  crop  year  than 
the  rather  important  stocks  of  a  year  ago. 

Table  15.— v7HB/JD:     Stocks  and  of  ilarch  or  middle  of  April 


Position  :  1929  "  1930 


:     1.000  bushels 

1.0 CO  bushels 

1 ,400 

: 

660 

: 

900 

German  farm  (available  for  sale) 

.  .     :  14,600 

: 

12,400 

• 
• 

2,600 
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Cro'e-  prospects 

Information  on  crops  to  date  for  the  Continent  for  both  winter  end 
spring  grains  indicates  fairly  favorable  prospects.     Spring  sowing  on  the 
Continent  lias  been  mostly  completed  under  satisfactory  conditions.  The 
condition  of  './boat  in  France,  except  for  the  North,  lias  suffered  sonic  because 
of  too  much  humidity  with  a  consequent  fear  of  rust  and  lodging.    The  wheat 
is  also  off  color  in  places  and  it  is  the  general  opinion  that  the  condition 
of  the  crop  is  below  last  year.    Dry  clear  weather  is  needed  in  Hay. 

Germany's  wheat  sowings  appear  in  satisfactory  condition  but  the 
moisture  supply  in  much  of  the  wheat  arcs,  is  below  normal,  and  weather  in 
Hay  will  be  very  important  in  the  development  of  the  crop.     Italy  reports 
very  good  conditions  in  the  Forth,  and  medium  to  good  conditions  elsewhere. 
Spain  reports  a  promising  outlook  for  wheat.    Crop  prospects  in  the  Danubian 
areas  are  likowi so  fairly  goo-d.    April  rains  improved  conditions.    Lad:  of 
moisture  is,  however,  still  reported  from  sections,  especially  eastern  Rumania. 
Seasonal  rainfall  and  temperatures  will  be  especially  important  during  the 
coming  weehs.    In  general  the  crop  to  date  is  considerably  more  advanced 
than  a  year  ago,  especially  in  Southern  areas. 

Feed  grain  markets 

The  market  for  feed  grains  was  quite  active  during  the  first  half  of 
April  with  prices  increased  above  March  levels.    The  demand  for  feed  grains 
on  the  part  of  England  and  other  European  countries  showed  some  improvement 
during  the  latter  part  of  March  end  the  first  half  of  April  but  with  the  in- 
crease of  corn  and  barley  shipments  to  the  Continent,  the  market  we  aliened 
again  late  in  the  month. 

The  German  feed  grain  market  is  now  linked  up  quite  loosely  with  the 
world  market  because  of  very  high  tariffs  on  barley  and  the  establishment 
of  a  corn  monopoly.    The  Gorman  import  demand  for  feed  grain  is  expected  to 
be  very  small  in  the  succeeding  weeks  as  a  consequence  of  protective  Govern- 
ment measures.    The  reduced  German  demand  will  doubtless  be  reflected  to 
some  extent  in  the  world  market. 

Germany 

The  German  "./heat  and  flour  market  during  April  was  considerably  affected 
by  the  tariff  measures  of  March  28  end  the  oxpoctcd  tariff  measures  which  were 
later  passed  and  became  effective  April  25.    The  './heat  market  strengthened  dur- 
ing the  second  half  of  March  and  after  a  temporary  weakening  in  early  April 
again  assumed  an  upward  tendency  In  anticipation  of  another  tariff  increase. 
Imports  dropped  off  actor  the  tariff  increase  of  March  25  but  picked  up  again 
prior  to  the  last  increase  on  April  25.    From  price  tendencies  in  Germany  in 
comparison  with  other  countries  it  appears  that  the  increase  in  duties  have  booi 
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effective  in  raising  prices  of  grain,  o  specially  who  at.    The  Berlin  wheat 
prices  increased  from  £1.49  per  bushel  on  March  1  to  yl.80  on  April  24, 
while  t--o  two  increases  of  the  tariff  amounted  to  56  cents  per  bushel.  A 
third  tariff  increase  to  v.97  per  bushol  bo came  effect  ire  on  April  25.  Dur- 
ing the  same  tine  world  wheat  prices  showed  a  slight  increase©    'The  Gorman 
duty  policy  in  connection  with  the  obligation  of  the  flour  mills  to  mill  at 
least  50  por  cent  domestic  wheat  has  "boon  a  strengthening  factor  in  the 
German  market.    This  order  has  just  been  extended  through  May.    As  the  present 
wheat  tariff  will  remain  in  force  during  the  rest  of  the  campaign,  wheat  im- 
ports will  continue  under  the  extra  handicap. 

Hye  prices  also  increased  in  April  tut  the  increase  was  much  smaller 
than  in  the  case  of  wheat-    Tho  rye  prices  in  Berlin  averaged  ^1.02  per 
bushel  on  April  24  and  wheat  prices  Jl.8Q.    The  following  tabic  shows  the 
development  of  the  German  grain  prices. 

Table  15. — GEKMAKY:    Price  per  bushel  of  domestic  wheat 
and  rye,  March  5  -  May  7,  1930 


Date 


:  Hamburg  a/  ' 

'  Broslau  ~oJ 

:     Berlin  cj  ' 

:     Berlin  d/ 

:        Cents  : 

Cents 

;  Cen~s 

• 

• 

•      •      o      •  « 

:         156  : 

:         147  • 

•  151 

:  97 

12 

• 

• 

•       •       o      •  • 

:         159  - 

:          148  j 

:.  151 

:  86 

19 

151  j 

:         154  : 

•  157 

:  89 

170  j 

:         158  : 

:  160 

.  86 

Apr.  2 

• 

•       o      •      q  a 

:         178  : 

5         167  : 

:  171 

:  100 

9 

:          182  : 

:         167  : 

:  171 

:  100 

16 

• 

• 

o      ©      m      o  ■ 

:         180  « 

:          167  ; 

:  173 

:  101 

23 

• 

e 

o      o      ■      ■  • 

:         189  • 

5         175  : 

:  178 

:  101 

30 

• 

• 

•      a      a      a      *  : 

:  ,      193  j 

t          178  : 

:  165 

•  100 

May  t 

• 

• 

e      o      •      •      a  ! 

'  19^- 

t           180  ; 

:  185 

:  98 

a/  7/hes 

4- 
i  u 

of 

any  German  district  of 

at  least  58.7 

pounds  per 

Winchester 

bushel. 

by  Wheat  of  any  German  district  in  carloads  of  370  bushels  of  at  least 

58.7  pounds  per  Winchester  bushel. 
cj  "iiarhischer"  wheat  of  59-60  pounds  per  V/inchcster  bushel, 
d/  "i.larhischer"  rye  of  at  least  56  pounds  per  V/inchoster  bushel. 


Wheat  imports  during  March  were  only  about  1,618,000  bushels  as  compared 
with  6,085,000  bushels  in  February  1950  and  5,843,000  bushels  in  March  1929. 
April  imports  will  probably  show  a  substantial  increase  over  the  March  imports 
as  the  cut  off  in  the  monthly  statistics  from  present  information  seems  to  bo 
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around  the  20th,  which  make  the  April  figure 3  include  the  increase  of  Im- 
ports the  latter  part  of  March  and  part  of  the  increase  in  April  prior  to 
tno  new  duty.    According  to  our  present  estimate  imports  the  remainder  of 
the  season,  April  1  to  June  SO,  will  run  about  ,14,-000,000  "bushels  mating  a 
total  of  66,000,000  bushels  for  the  1929-30  season.;-   In  spite  of  the  heavy 
wheat  duty  this  amount  may  he. .exceeded  if  any  serious  damage  to  the  new  crop 
occur So    According  to  some  trade  opinion  the  1929  German  crop  appears  under- 
estimated, out  according  to  our  calculations  on -the  utilization  of  the  crop 
thiG  may  not  ho  true  unless  Imports  the  remainder  of  the  season  fall  much 
shorter  . than  now  estimated.    The  table  below  assumes  that  8,000,000  bushels 
less  will  be  fed  to  stock  this  year,  which  Is  based  on  farm  records  for  past 
years  and  a  survey  of  the  Gorman  Agricultural  Council  on  per  cent  of  the  crop 
fed.  to  date  this  year.    The  following  calculation  indicates  some  decrease  in 
human  consumption  and  materially  reduced  stocks  if  the  present  crop  estimate 
is  substantially  correct  and  Imports  take  place  as  Indicated. 


1928-29 


1929-30 


Domestic  crop  .  . 
So  e  d  re  quirement  s 

Hot  Imports  .  .  . 

Fed  stock   

Human  c  onsump  £  i  on 
no  difference  in 
stocks  beginning 
end  of  season  . 


id 


1,000 

bushels 

141,593 
9,185 
152,407 

6G  ,498" 
200,905 

15,500 


185,405 


1,000 

bushels 

125,073 
9.185 


113 

,S87 

66 

,000 

179 

,887 

7 

,300 

a/  Lower  stocks  at  end  of  year  will  probably  r, 
or  more  will  be  imported  than  wo  estimate 


/  172,587 

2  this  figure, 


The  disappearance  of  wheat  and  rye  on  Gorman  farms  between  March  15 
and. -ipril  15  was  somewhat  larger  than  a  year  ago  and  considerably  larger  than 
during  the  preceding  months.    The  prospect  of  farm  relief  has  caused  farmers 
to  delay  their  marketings  of  grain  but  the  various  protective  measures  recently 
enacted  have  apparently  accelerated  sales  as  stocks  of  domestic  wheat  have  de- 
clined to  a  point  below  last  year.     Stocks  figures  of  the  German  Agricultural 
as  of  April  15,  1929-50  are  as  follows: 


Council 


Table  17.  — GEAIIT:     Stocks  on  German  farms 


Grain 

:  Total  farm  stocks, 
:           Apr.  15 

:  Stocks  available  for  sale, 
:                      Apr.  15 

:      1929  . 

:  1930 

:  1929 

:  1930 

Winter  wheat  .  .  .  

Winter  rye   

'       i^OOG  : 
:     bushels  : 

:      1,000  : 
:     bu  she  1  s : 

:         1,000  3 
'      bushels  ' 

1,000 
bu  she  I  s 

:       19,300  : 
:        4,000  : 
70,800  • 
24,400  : 

:  15,800; 

:  1,660: 
79,200: 
15,400: 

11,800  : 
3,0C0  : 

52,700  : 
9,800  : 

11,300 
1,100 

41,200 
5,100 

Based  on  the  percentage  estimate  of  the  German  Agricultural  Council. 


Exports  in  February  and  March  ncrc  quite  heavy,  and  important  transactions 
also  took  place  in  April,  bat  blackened  off  toward  the  end  of  the  month*  For 
the  remainder  of  the  season  it  is  probable  that  imports  will  about  b .-lance  the 
exports.    As  the  export  figured  reported  officially  are  somewhat  late  in  ap- 
pearing we  hrve  adjusted  oar  net  import  figures  for  the  season  slightly  down- 
ward to  allow  for  some  reduction  when  the  heavy  export  figures  for  March  and 
April  became  available.    Farm  offers  have  been  generally  moderate  but  price 
declines  have  token  place  recently  due  to  cautious  buying  on  the  part  of  flour 
mills  together  with  a  slackening  in  the  exports  end  price  declines  in  other 
■markets-    Farm  stocks  in  France  are  considered  much  heavier  than  a  year  ago 
but  do  not  appear  so  burdensome  as  was  thought  probable  earlier  in  the  season. 
According  to  cur  present  estimate  of  the  crop,  and  net  inports  for  the  season, 
there  is  likely  to  "be  en  important  increase  in  stocks  at  the  end  of  this  sea- 
son as  compared  with  a  year  ago. 

At  the  present  time  it  is  generally  believed  that  the  new  crop  will  be 
somewnat  snorter  than  last  year's  good  crop.    There  are  many  ocvnplaiuts  of  too 
much  humidity  with  the  f  ear  of  rast  and  lodging.    Dry  and  clear  weather  is 
now  needed.    Reports  on  the  Algerian  wheat  crop  to  date  are  quite  favorable. 
Prospects  in  Northern  Tunis  ere  good  but  are  only  medium  in  the  central  sec- 
tion and  poor  in  the  south.    Morocco^  crop  may  not  equ-.l  last  yea.r's  "because 
of  the  poor  weather  at  the  beginning  of  the  season  and  some  grasshopper  damage 
In  considering  next  year's  wheat  supply  for  France  and  the  Colonies,  although 
prospects  at  present  are  not  Dad,  it  is  not  probable  that  supplies  will  attain 
last  year's  figures* 

Italy 


Imports  of  wheat  into  Italy  have  shown  a  small  increase  but  have  so 
far  failed  to  register  any  marked  revived.     Some  quantities  of  Australian, 
French  and  Hungarian  wheat  were  imported  recently  with  only  small  quantities 
from  !'T0rth  Aaerica. 

The  total  imports  daring  the  period  July  1929  to  March  1930  were 
19,000,000  bushels  as  compared  with  53,394,000  bushels  in  the  corresponding 
period  of  the  preceding  year*    Trade  reports  indicate  that  stocks  of  domestic 
wiieat  are  rather  small  and  that  some  revive!,  of  the  import  market  may  take 
place.    The  fact,  however,  that  crop  reports  from  most  parts  of  the  country 
are  favorable  has  caused  the  trade  to  be  reluctant  in  their  purchases.  On 
the  basis  of  present  indications  it  appears  that  the  total  import  require- 
ments of  wheat  will  not  exceed  bo, 000, 000  bushels.    Unusual  developments  in 
the  crop  outlook  may  change  this  estimate.    An  important  factor  in  the  seas- 
on this  year  appears  to  be  an  increased  consumption  of  corn.    Italy's  corn 
crop  and  imports  July-March  1929-30  exceeded  those  of  the  previous  year  by 
more  than  20,000,000  bushels. 

ITetherlands  and  Belgium 

Import  business  in  Holland  and  Belgium  was  quite  active  during  the 
first  part  of  April  with  a  firm  undertone  in  the  market  being  shown.  Sales 
during  the  latter  part  of  the  month  became  slower,  however,  and  a  weaker 
price  tendency  developed  with  the  demand  generally  restricted  and  a  quieter 
tone  prevailing.    April  15  stocks  at  Hotterdam  were  much  smaller  than  on 
March  15. 
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Port  stocks  at  Antwerp  on  March  51  were  somewhat  higher  than  in  Febru- 
ary hut  remained  much  smaller  than  in  the  last  quarter  cf  1929. 

Danube  Basin 

The  wheat  market  in  the  Danube  deficit  countries,  Czechoslovakia  and 
Austria,  snowed  some  increased  activity  during  the  first  pcxi  of  April  which 
is  largely  attributed  to  plans  for  an  increase  in  grain  import  duties.  Flour 
sales,  however,  remained  limited.    Wheat  purchases  during  the  latter'  part  of 
tne  month  showed  a  falling  off  when  the  Easter  holidays  contributed  to  the 
lack  of  buying  interest     It. was  also  said  :hat  the  trade  hesitancy  was 
caused  to  a  considerable  extent  by  uncertainty  as  to  what  agrarian  measures 
will  be  taken  in  Czechoslovakia  and  Austria  and  when,  if  taken,  they  may 
become  effective.    Stocks  of  wheat  were  thought  to  be  small  in  Czechoslovakia 
and  at  least  not  burdensome  in  Austria,  while  flour  stocks  were  more  plenti- 
ful in  "both  countries*     The  situation  in  the  surplus  countries  of  the  Danube 
-basin  is  becoming  less  important  as  the  season  draws  to  a  close.  Yugoslavia 
appears  to  have  very  little  more  to  export,  taiania* s  wheat  exports  this 
year  are  insignificant  in  any  event,  and  Hungary's  remaining  surplus  is  small. 
•Hungary's  total  surplus  for  the  current  season,  however,  is  doubtless  higher 
than  previously  estimated,  and  some  exports  took  place  during  March  and  April, 
chiefly  to -Italy.    Recent  negotiations  between  Eome  and  Budapest  are  said  to 
have  resulted  in  an  understanding,  that  Hungarian  wheat  exports  to  Italy  from 
now  on  (1930-31)  should  be  promoted  in  every  way  possible.    Hungary  seems  to 
nave  secured  in  this  way  some  advantage  which  is  particularly  important  in  view 
of  prospective  difficulties  with  exports  to  the  increasingly  protected 
Oerman  market. 

Price  movements  in  the  Danube  surplus  areas  during  the  first  part 
of  April  showed  some  stimulation  as  the  result  of  improved  demand  from 
Austria  and  Czechoslovakia. 

Poland 

Wheat  and  rye  prices  showed  some  increase  after  the  middle  of  March, 
in  connection  with  a  decline  of  farm  offers.     Some  market  observers  attri- 
bute this  decline  of  marketings  to  the  occupation  of  farmers  in  the  spring 
sowing  campaign  and  believe  that  increased  offers  can  be  expected  before  the 
season  closes.     Stocks  in  the  country  are  comparatively  small  and  therefore 
a  further  rise  in  prices,  which  a,re  still  lower  than  world  market  prices^ 
is  likely  to  occur.    The  official  estimate  of  the  1929  crop  of  both  rye  and 
wheat  was  raised  recently.    The  rise  in  the  estimate  of  the  wheat  crop  at 
least  tends  to  confirm  a  low  estimate  for  this  year's  import  requirements. 
Prospects  for  the  new  crop  to  da„te  are  also  reported  favorable. 
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Rus  sia 

The  movement  of  Russian  grain  to  South  Russian  ports  during  the  sec- 
ond half  of  March  and  up  to  April  23  totaled  about  125,700  short  tons  of 
which  nearly  half  was  wheat.     Total  shipments  of  the  five  chief  grains  from 
the  Southern  Russian  ports  since  the  beginning  of  the  campaign  up  to  April  23 
amounted  to  769,000  short  tons  distributed  as  follows: 

Shipments  from  Southern  Russian  ports  to  April  23,  1930 


1,000 

G-rain 

bushels 

Wheat 

4,225 

Barley 

23,516 

Rye 

1,339 

Oats 

827 

Corn 

984 

Changes  in  organization  of  Russian  agriculture  taking  place  this  year, 
chiefly  because  of  the  increased  movement  of  peasants  into  collective  farms, 
will  no  doubt,  be  reflected  in  the  outturn  of  the  sowing  campaign,  although 
the  government  has  made  strenuous  efforts  to  carry  through  the  reorganization 
as  smoothly  as  possible*     The  large  movement  into  the  collectives  had  so 
threatened  the  arrangements  of  the  government's  plans  and  made  them  fear  that 
they  could  not  handle  the  situation  that  a  stipulation  was  made  checking  the 
rapid  movement.    Many  difficulties  have  resulted,  however,  from  peasants  mov- 
ing out  of  the  collectives  into  which  they  were  previously  driven  involuntari- 
ly.    Oases  nave  occurred  where  the  peasants  leaving  the  collectives  did  not 
receive  their  seed  and  cattle  which  they  had  passed  over  to  the  collective 
farms  at  the  time  of  their  entry,  and  as  a  result  they  were  unable  to  start 
sowing,  and  in  other  instances  allotting  of  land  was  delayed,  thus  preventing 
peasants  from  beginning  field  work.     It  seems  that  such  cases  were  rather 
frequent  and  had  an  important  effect  on  the  spring  sowing  campaign.     In  many 
instances  local  organs  and  managers  of  the  collective  farms  were  completely  at 
a  loss  as  to  how  to  carry  on  the  work  under  the  new  arrangement  rnd  were 
unable  to  work  out  a  solution  of  the  problem.    At  the  same  time  the  new 
stipulations  of  the  government  and  tax  reductions  granted  to  the  collective 
farms  as  inducement  toward  their  formation  were  being  discussed  and  explained 
to  the  peasants  with  a  resulting  increase  in  the  movement  into  collectives, 
thus  aggravating  the  already  unfavorable  situation. 

Moisture  supplies  are  reported  very  deficient  in  important  sections  of 
the  lower  Volga.    Middle  Volga,  rnd  in  the  eastern  part  of  the  Central  Black 
Soil  Region  as  well  as  in  some  parts  of  the  eastern  region  although  reports 
early  in  May  mentioned  rain.    She  most  important  and  most  frequently  mentioned 
difficulties  in  the  spring  sowing  campaign  are  shortage  of  draft  cattle  and 
feed  stuffs,  shortage  of  agricultural  implements  and,  recently,  shortage  of 
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gasoline  for  tractors.    Poor  preparatory  work  of  the  local  organs,  such  as 
timely  explanation  of  the  new  statutes'  of  the  collective  farms,  propaganda 
toward  an  increase  of  acreage  of  individual  peasants  and  extension  of  produc- 
tions! help  to  them  in  cases  of  necessity,  were  also  claimed  as  causes  of 
slow  progress  in  the  sowing  campaign.  ,  It  is  still  uncertain  how  the  individ- 
ual peasants,  operating  about  45  to  50  per  cent  of  all  farms  in  Russia,  will 
carry  through  this  year's  campaign.     The  necessity  of  bringing  about  an  in- 
crease of  their  acreage  was  strongly  encouraged  by  the  government  but  the 
peasants  seem  to  show  an  inclination  to  sow  only  for  their  own  needs.    It  is 
difficult  to  say  how  pronounced  this  tendency  is.    It  is  reported  that  the 
government  is,  in  some  cases,  requiring  the  workers  on  Soviet  farms  as  well 
as  the  collective  farms,  who  have  completed  their  sowing  to  help  the  individ- 
ual peasants  with  their  spring  work.    At  the  same  time  a  recent  stipulation 
of  the  government  granted  exemption  from  taxation  to  all  acreage  sown  by 
individual  peasants  surpassing  that  of  1929.     The  acreage  seeded  to  spring 
wheat  up  to  May  I  was  29,400,000  acres  or  only  about  half  the  "plan" .     In  the 
Ukraine,  however,  the  "plan"  was  fully  executed  and  the  acreage  exceeds  the 
acreage  of  last  year  by  11  per  cent. 

At  the  present  time  there  are  no  statements  of  any  large  amount  of 
winter  kill  in  any  region  except  the  southeastern  section  of  the  Ural-region 
where  winter  kill  reaches  50  per  cent  in  some  instances  and  averages  about 
25  per  cent  and  more  on  the  whole.    The  mention  of  some  winter  kill  without 
any  definite  statements  as  to  the  extent  was  also  made  for  the  Central  Black 
Soil  region,  parts  of  tko'Loiiihgrad  region  and  Siberia,  with  some  uncertainty 
existing  as  to  the  extent  of  winter  kill  in  the  Volga  regions  and  Ukraine. 
These  regions  (Ural,  Siberia,  and  Central  Black  Soil)  where  considerable 
winter  kill  was  observed  this  year  are  predominately  winter  rye  regions. 
Crop  conditions  in  Ukraine,  except  in  the  extreme  east  and  north  Caucasus, 
two  very  important  winter  wheat  regions,  are  reported  somewhat  above  average 
with  certain  localities  showing  even  better  conditions. 

Pernambuco  as  a  wheat  flour  market 

Brazil  is  one  of  the  important  markets  for  flour  from  the  United  States. 
The  flour  import  of  that  country  in  the  past  three  years  has  been  equivalent 
on  the  average  to"  a  little  more  than  30  million  bushels  of  wheat,  end  a  con- 
siderable part  of  this  import  is  wheat  flour  from  the  United  States.  Consul 
ITathaniel  ?.  Davis  of  Pernambuco  contributes  an  interesting  report  upon  the 
market  area  of  that  port.    According  to  the  Consul,  Pernambuco  ranks  third 
among  the  ports  of  Brazil  as  an  importer  of  wheat  flour.    He  estimates  the 
population  of  the  market  area  served  by  the  port  at  about  1,600,000.  The 
standard  of  living  of  the  upper  class  of  the  population  compares  favorably 
with  that  in  the  United  States  or  Europe,  but  this  class  is  relatively  small. 
People  living  in  rural  communities  and  the  wage  earning  classes  in  the  cities 
nave  a  low  standard  of  living.     In  the  city  practically  no  bread  is  baked  at 
home.     The  standard  loaf  of  baker's  bread  (175  gr. )  costs  something  over  2 
cents.    Laborers  buy  this  bread  in  relatively  small  quantities,  their  chief 
diet  being  black  beans,  dried  beef,  and  dried  cod-fish.     In  the  country  dis- 
tricts wheat  bread  is  seldom  seen  on  the  tables  of  the  poor,  a  sort  of  pancake 
made  from  mandioca  flour  taking  its  place  to  a  large  extent.     These  pancakes 
are  home  "baked*  ■     ~  ~ 
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Living  standards  are  rising,  "but  very  slowly,  and  while  it  is  provable 
that  the  greater  use  of  baker's  oread  will  spread  among  the  laboring  classes, 
this ^ development  is  certain  to  be  so  slow  as  to  be  almost  imperceptible.  Ex- 
pansion of  the  flour  market  is  to  be  looked  for  rather  in  the  steady  increase 
in  population  than  in  improved  living  conditions. 

There  is  only  one  wheat  flour  mill  operating  in  the  area.     This  mill 
grinds  Argentine  wheat  almost  entirely.     Occasionally  small  shipments  of  wheat 
are  received  from  the  United  States  when  world  market  prices  favor  the  Ameri- 
can grain.     The  capacity  of  the  mill  is  not  far  from  500  American  barrels 
daily.    Prom  receipts  it  is  estimated  that  the  mill  is  operating  at  only  about 
one-fourth  to  one-fifth  capacity.     This  mill  falls  far  short  of  satisfying  lo- 
cal demand  and  the  deficiency  is  made  up  almost  entirely  by  flour  imports. 
Relatively  small  shipments  from  mills  in  Southern  Brazil  exert  practically  no 
influence  on  market  conditions. 

Luring  the  past  five  years  imports  of  wheat  flour  through  the  port  of 
Recife  "have  been  as  follows: 

Wheat  flour:     Imports  into  Recife,  Pernambuco 

Year  Bags  &J 

1924  414,938 

1925  372,253 

1926  213,398 

1927  399,909 

1928  495,269 
Bags  of  44  kilos,  or  97  pounds. 

In  1928  approximately  ninety  per  cent  of  the  flour  imports  came  from 
the  United  States,  eight  and  a  fraction  from  Argentina,  and  the  remainder  from 
Canada,     it  is  safe  to  assume  that  ordinarily  fully  ninety-five  per  cent  comes 
from  the  United  States  and  most  of  the  remainder  from  Argentina,  with  only  a 
few  isolated  shipments  from  Canada  via  New  York.     In  December,  1928,  unusual- 
ly large  shipments  were  received  from  Argentina  owing  to  the  considerably 
lower  price  asked  for  Argentine  flour  at  that  time  and  unusually  large  stocks 
on  hand  at  the  Argentine  mills.     This  situation  continued  through  the  first 
part  of  1929,  up  to  the  time  of  writing  (April  10,  1929). 

Estimating  the  1928  production  of  the  local  mill  at  60,000  bags,  total 
consumption  in  the  Recife  district  in  that  year  appears  as  approximately 
555,000  bags,  or  about  33^  pounds  per  capita. 

Local  "preferences 

Few  of  the  bakers  in  Recife,  and  still  fewer  in  the  country  districts, 
are  able  to  distinguish  between  a  strong  or  a  weak  flour  with  any  degree  of 
accuracy,  yet  most  of  them  express  a.  decided  preference  for  one  brand  or 
another.     These  preferences,  it  is  believed,  are  largely  a  matter  of  habit. 
One  baker,  for  instance,  has  used  a  certain  brand  for  several  years  with 
satisfactory  results.    He  is  convinced  that  this  brand  is  the  best,  and  it  is 
extremely  hard  to  sell  him  a  rival  brand  unless  there  is  a  material  difference 
in  -orice. 
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There  is  one  peculiarity  in  the  situation  which  it  is  understood  exists 
to  a  greater  or  less  extent  in  some  other  parts  of  Brazil  as  well.     This  is 
that  the  "bakers  maintain  that  American  flour  used  by  itself  does  not  give 
satisfactory  results  because  of  its  "low  grade",,    The  writer  bxs  never  "been 
able  to  obtain  a  satisfactory  explanation  of  what  is  meant  by  .his.   out  the 
..fact  remains  that  the  belief  is  firmly  implanted  in  most  of  the  bakers.  'They 
state  that  Argentine  flour,  or  the  product  of  the  local  mill  ground  from  Ar- 
gentine wheat,  is  of  a  "higher  grade".     In  fact  many  bakers,  without  being 
able  to  explain  their  meaning  clearly,  will  tell  the  inquirer  that  the 
Argentine  flour  is  too  "high  grade"  to  be  used  by  itself.     It  is  therefore 
the  general  custom  in  Kecife  to  mix  the  two,  half  and  half,  or  40  per  cent 
Argentine  with  6C  per  cent  American.     In  the  country  districts  this  is  not 
so  common,  owing  probably  to  the  better  distribution  of  American  flour  and 
the  greater  quantities  available.    Cracker  bakers,  both  in  city  and  country, 
use  American  wheat  or  flour  exclusively.     The  same  is  true  of  macaroni  manu- 
facturers. 

About  the  only  test  applied  by  the  average  baker  to  f 1  our  is  that  of 
color*    A  white  flour  is  good,  one  slightly  darker  is  not  so  good.  One 
American  salesman  recently  proved  conclusively  to  a  baker  that  he  actually 
got  more  bread  and  of  equal  quality  from  his  slightly  darker  flour,  than 
from  the  brand  he  had  been  using.     The  baker  had  to  accept  demonstrated  facts, 
yet  remained  unconvinced.    Whatever  the  logic  of  such  a  situation  may  be,  the 
belief  in  color  as  a  test  of  quality  is  a  factor  which  the  seller  must  take 
into  account. 

Baking  methods 

The  baker's  art  in  Fernambuco  is  a  simple  one.     The  formula  used  is 
one  liter  of  fluid  yeast  to  75  kilograms  of  flour,  with  three  quarters  of  a 
kilogram  of  salt  added  and  enough  water  to  bring  the  dough  to  the  desired 
consistency.    The  dough  is  prepared  in  the  following  manner:     The  fluid  yeast 
is  mixed  with  a  few  kilograms  of  flour  and  allowed  to  ferment  for  five  hours. 
Tnis  mass  is  then  mixed  with  ten  kilograms  of  flour  and  some  water  and  allowed 
to  ferment  for  another  five  hoars.     The  rest  of  the  flour  and  v;rater  are  then 
added,  the  whole  mixed  thoroughly  by  hand,  and  the  salt  added.    After  this  has 
again  set  for  five  hours  it  is  cut  into  loaves  and  hearth  baked.     The  final 
product  is  French  and  Vienna  bread  and  rolls  and  dough  breaks. 

flour  prices  in  the  Pernambuco  market  follow  the  market  in  the  country 
of  origin.    When  flour  milled  from  hard  spring  wheat  sells  in  ?Tew  York  below 
Southwestern,  the  same  is  true  in  Pernambuco.  and  when  Argentine  flour  under- 
sells all  American  flours  on  the  world  market,  it  does  so  in  Pernambuco  as  well. 

The  average  cost  of  clearing  a  bag  of  flour  (97  or  98  pounds)  through 
the  Customs  House,  as  of  April  10,  1929,  was  about  60  cents  United  States  cur- 
rency j  distributed  as  follows:  Cents 

Import  duty   41 

Port  imoro vemen t s 

tax   12 

Miscellaneous   __7 

-Total    60 

These  charges,  of  course,  vary  from  time  to  time  and  are  affected  by  changes 
in  the  rate.,  of  exchange,  or  rate  of  gold  to  ."Brazilian  paper  currency. 
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Table  20.~^7HEAT,  IECLUDU7G  FLOUR:     Shipments  from  principal 

e xp or t  i ng  c  omit  r i  e  s 


Country 

: T o  t  al  shipment s 
:     or  exports 

[  Shipments,  week  ending] 

.  Net  movement  from 
July  to  and  includ- 

:         ing  May  5' 

';  1927-28 

:1928~29 
i      a/  - 

[Apr.  19 

[Apr.  26 

i  May  s  ; 

1  1928-29 

'  1929-30 

lor tli  America  b_/ 

Canada  4  mlcts.c/ 
United  States, . . . 

Argentina. . . . . . . . 

Jan  s~b      i  •  •  o  •  o  o  o « 

XI LL  S  S 1  cL  •  •  o  o  •  •  «  o  o  *  • 

Danube  &  Bulg.  &/ 
British  India. . . . : 

Total  fj.  o  .  o  o . ; 

Total  European  j 
shipments       . » . : 

Total  ex-European: 
shipments  g] . . . . « 

:  1,000 
: bushels ; 

:  1,000 
:  "bushels, 

:   1,000  - 
:  "bushels 

:  1,000  ' 
•bushels 

:  1,000 
:  bu  she  1  s  • 

1,000  : 
:  bushels  ; 

1,000 
:  bushels 

: 452, 425 

-.499,942 

:  4,183 

:  3,902 

:  5,912 

:  432,194 

:  245,558 

r'ty  rr     rr  ry  f~* 

:206,259 

: 458, 649 
:163,687. 

:      874  ; 
5  1,442  : 

:  1,469  • 
:  1,175 

:  5,521 
:  1,747  • 

:  412,371 
:  121,051 

: 2146,970 
:  119,309 

:  178  ,130  : 
:  72,962; 
:  5,408: 
:  32,847: 
:  15,668: 

:  217 ,159 
:107,937 
:  8 
:  33,842 
e/21,729 

l  1,69b 
:  1,248  : 
:      128  : 
i  '      40  ; 
:          0  ; 

:  1,500  • 
:      390  • 
:  0 
:  '    128  - 
:          0  : 

"i  j —  r*  t' 

:  1,565  ; 
:  1,536  • 
:      312  : 
:      120  : 

;  ■        0  : 

•  171, o05 
t  102,145 
!■  8 
:     '-2,544  : 
:e/l9,725  j 

-[AC     1  ~)  C 

:  146,llo 
:  52,591 
:  4,544 
:  17,632 
-e/-  2,452 

-.757,443: 

.857,139: 

:  7,295  : 

:  6,020  j 

:  9,445  : 

:  688,971  j 

463,988 

9,760  : 
.  2,208  : 

6,576  : 
2,376  : 

.  577,820  ; 
183,632  j 

599,056 
,  121,672 

Compiled  from  official  and  trade  sources, 
a/  Pre  11  mi  nary . 

%J  Bradstreet* s,  weeks  ending  Thursday,  including  flour  converted  at  4.5 

bushels  per  barrel, 
c/  Fort  V/illiam,  Port  Arthur,  Vancouver  and  Prince  Rupert, 
d/  Hungary,  Yugoslavia,  Rumania  and  Bulgaria. 
e_/  llet  imports. 

f./  Total  of  trade  figures  including  ITorth  America  as  reported  by  Bradstreet s0 
£./  Totals  as  reported  by  Broomhall's  Corn  Trade  Hews. 
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Table  2*.-- Tmi&t 


Acreage,  production,  exports  and  prices, 
by  classes,  1925-1950 
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1926 
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:  75 

:     75  - 

:     51  • 
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1927: 

:  45,575: 

:     15.0  . 
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Estimates  of  production  by  classes  are  based  on  surve3?-s  of  the  percentage  of 

different  varieties  of  wheat  grown,  supplemented  by  investigations  and  judgment 
of  cereal  specialists. 
Total  as  reported  by  the  Department  of  Commerce.    Distribution  by  classes  made 
on  basis  of  United  States  inspections  for  export  by  ports  and  inspections  of 
United  States  wheat  in  the  Eastern  Division  of  Canada. 
Compiled  by  Division  of  Statistical  and  Historical  Research.    Prices  are  average 

cash  price  per  bushel  weighted  by  car-lot  sales. 
Data  as  of  hay  1,  1950  crop  report. 
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Table  22.— BREAD  XUI1TS:    "/inter  acre  age  in  specified  countries, 
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i      8 , 532 

:  8,295 

1  8,095 
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:          899  j 
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:     52,702  ; 
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128,409  j 

129,264  j 
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*        o  • 

117  : 
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568  ; 
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•     •     ©  ' 
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2,460  : 
428  : 
638  : 
12,008  : 
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1      A  • 
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21,703  : 

24,706  : 

24,544 

Total  above  coun. 

(U)  : 

97    A AR  . 

^ i  jDoj  ; 

25,919  : 

28,595  : 

28,830 

a/  Four-year  average. 
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Table       --TEE  AT*    Production,  average,  1909-1913, 
1923-1927,  annual  1928-1929 


Country  < 

Aver ago 

:  .' Average 

1  Q9Q 

1  Q  9Q 

,      xy  ^y 

1  1909-1913 

:  1925-1927  : 

•  1,000 

:     ! 1,000 

»      1  000 
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:a/  11,481 
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201 
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Total   

:  898,908 

:  1,224,675 

•  1,492,800 

.  1,117,513 
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Hungary  »   a   .  .  < 

:        68,558  « 

99,211  : 

:  71,853 

Yugoslavia    .  .   a   .  .  •  .  « 

:      62,024  : 

-     •   65,096  : 

105,294  j 

94,998 

G-rooco  : 

:oJ  16,273  ; 

:        10,620  : 

:        15,085  ; 

:  8,502 

Bulgaria  »  .  j 

!       37,823  ; 

:        54,771  : 

49,155  : 

34,448 

Rumania   « 

a/158,672  : 

:        96,980  • 

115,544  : 

84,510 

Poland    : 

61,665  : 

53,967  : 

59,219  ; 

65,771 

Lithuania  • 

5,264  j 

4,204  j 

:         6,327  : 

9,329 

Latvia  »   .   „  .  ; 

1,475  j 

1,977  : 

2,499  : 

•  2,336 

Estonia  « 

364  : 

799  : 

1,057  : 

1,268 

Finland                            .  •  « 

137  : 

879  : 

998  : 

1,095 

Total  j 

1,346*  160'  : 

1,239,289  : 

1,406,624  : 

1,414,270 

Cont  inued 
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Table  23. — UHEAI:    Production,  average,  1909-1913, 
1923-1927,  annual  1928-1929  Continued 


Country 

''  Average 
:  1909-1913 

:  Average 
:  1923-1927 

:      1928  . 

.  1929 

:  1,000 

:  1,000 

:      1,000  ; 

:  1,000 

AFRICA 

:  bushels 

:  bushels 

bushels 

:     on she  Is 

Morocco  ......  o 

• 

:  (17,000) 

22,693 

:        24,746  : 

:  25,885 

;            i  ,  542 

:        oo, ^02  ; 

rzo  O'Z'Z 
;          oc-  ,  o  kjO 

:  6,224 

:  9,627 

•          12,125  ; 

:  12,309 

xjg'.jPt     •      •      a      .      .      .      •  a 

:  33,662 

•  38,513 

5        37,296  j 

:  45,228 

To  u  al  ...so 

■          92  04-7 

ASIA 

• 

i  351,841 

:  344,729 

:      290,664  ; 

:  317,595 

Syria  and  Lebanon  .  . 

• 

:  (4,000) 

:  13,115 

:          6,490  : 

:  16,343 

T 

o  8l0  an  ........ 

:  25,088 

:  29,216 

:        50,812  : 

:  30,496 

Cnosen    ......  a 

a 

:  6,898 

:  9,736 

•          8,595  : 

:          8 , 320 

:      587,827  , 

:  396,796 

:      356,761  : 

:  372,754 

Total  IT.  Hemisphe 

re  ' 

:  2,724,942  : 

:  2,959,133  : 

'  5,340,654  : 

' 3,021,792 

SOUTHB^IT  KEMISPrSB 

■pi 

Ciiile  ........ 

20,062  : 

26,628  : 

29,679  ; 

37,037 

Argentina  

i47,0oy  : 

219,864  : 

oO / ,352  : 

15  I  ,4:20 

Union  of  South  Africa 

b/      6,054  : 

7,307  : 

6,693  : 

10,273 

i-.ci s b x alia.   .  .  .  .  . 

•  •  < 

90,497  : 

156,604  : 

159,657  : 

125,569 

ITev/  Zealand  

6,925  : 

6,347  : 

8,833  ; 

7,100 

j.'Otai    .   •  .   .  • 

«  4 

270,577  : 

596,750  • 

512,224  : 

317,499 

Total,  46  countri 

es  ; 

2,995,519  : 

3,852,878  : 

5,339,291 

Est.  Y/o rid  total 

excl.  En 3 si a  and 

Oiima  ..... 
Ruissia  .   .  *     .   .  .  . 

*>  ■ 
•  * 

3,041,000  : 
758,941  : 

5,448,000  : 
672,673  : 

3,950,000  : 
795,269  : 

3,430,000 
738,906 

a/  Four  5rear  average, 
by  One  year  only. 
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Table  24»— UHITED  STAHR1S:     Exports  of  wheat,  and  wheat  including 

flour,  by  weeks  1929  and  1930 


w"  s etc  ende  ^ 


<J  an. 


.b  eo. 


Mar. 


Apr. 


T1JT    — T 


4 
11 
18 
25 


1 
3 
15 
22 
29 
5 
12 
19 
26 
3 

'  10  , 
Total 


Wheat 


1929 


1,000  bushels 

976 

420  ' 

506 

260 

975 

896 

212 

582 

785  " 

824 

590 

471  ; 
..  932  1 

274 

718 

867 
2,130 

745 
1,537 


14,700 


1930 


1,000  bushels 

1,996 
1,382 
1,578 
1,001 
1,593 
2,380 
1,422 

373 

734 

224 

371 

913 

357 

842 

329 

563 

545 

939 
1,363 


18,905 


m 


rcneat  including  Hour 


192^ 


1,000  bushels 


34 


Compiled  from  weekly  report  of  the  Department  of  Commerce. 


878 
553 
535 
021 


895 
404 
444 
600 
878 
754 
168 


075 
108 
685 
129 


779 


1,000  bushels 


2,655 
2,656 
2,513 
1,786 
2,970 
2,775 
2,136 
1,111 
1,848 
873 
968 
2,088 
1,363 
1,538 
808 
1.442 
]  ,175 
1,747 
1,889 


34.321 


WE- 49 


-  43  - 


Table  25 .  — WHEAT ,  INCLUDING  i'LOUE:     Exports  from  the  United  States, 
by  countries,  July-Mar ch,-  1928-29  and  1929-30 


Country  to  which 

exported 

j~-  ■  , — _  

:  YiTheat, incl.  flour 

:  Wli 

eat 

:      Wheat  flour 

:      ,  July- 

-Mar.  • 

:               Mar  • 

:  Mar. 

:  1928-29 

:  1929-30 

:  1929 

:  1930 

:  1929 

;  1930  _ 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:     1 , 000 

:  1,000 

:  bushel s 

:  bushels 

:  bushels 

:  bushels 

:  barrels 

:  barrels 

Jniteo.  iCin^doin  

• 

• 

.:  15,195 

:  26,129 

:  920 

:  208 

:  66 

:  130 

T  v»t  /-t~'~     T?  — \     ^     C  4-     4- « 

:  3,196 

:  0 

: •  -261 

:            3  ■ 

:  10 

.:  8,968 

:  7,598 

:  172 

:  208 

:  104: 

:  120 

T  '  n 

:    .  699 

:           44  • 

:•  58 

•  p 

*  <o 

:  3 

.   -v*  s~\  »""n  J*"»  /~\ 

:      6 , 847 

:        ■"'  0 

:   ■      '  6 

:  4 

:  3 

5,807 

:  0 

:  •         40  ■ 

:  28 

:  40 

:    '  5,247 . 

•  /in 

»  OQ7 

»               tJZJ  I 

»  J- 

•  T 

E^snc0  . 

•        i  qqp 

:  38 

:  208 

:  1 

:    '  a/  . 

is/ 

:  2.171 

:  50 

:  17 

:  34 

:  31 

:  1,090 

:  0 

0 

:  •  24 

:  18 

!             3  , 

:  0 

:  0 

:  a/ 

/ 

:  1,467 

:  0 

:  17 

:  22 

:  54 

:  591 

0 

:  0 

:  6 

:  8 

Malta,  G-ozo  and  Cyprus 

..:  150 

:  330 

:  0 

:  0 

:  2 

:  4 

7 

1,867 

:  0 

'  5 

3 

:  10 

:  bu,U40 

:  1,264 

>            1      11  o 

i,3iy 

'     12,540  : 

:         559  : 

:  a/ 

,  n 
.                     O  . 

:  6 

4,534  : 

:         538  : 

:        a/  : 

11  : 

:  8 

4,344  : 

:            4  ; 

:            5  : 

112  : 

:  112 

2,386  : 

207  : 

275  : 

10  : 

8 

798  : 

0  : 

0  : 

23  : 

26 

2,477  ; 

a/  : 

a/  : 

79  : 

61 

Perj  . . 

319  : 

0  : 

o  : 

iu  : 

11 

•                  m  ■ 

obi  : 

13  : 

23  : 

n 

o  : 

8 

8,6o7  : 

442  : 

632  : 

15  : 

10 

2,470  : 

455  : 

0  : 

loO  : 

ol 

Hongkong   

2,98o  : 

0  : 

2  : 

QP  . 

45 

3,921  : 

0  : 

0  : 

72  : 

18 

2,549  : 

0  : 

0  : 

81  : 

48 

9,343  : 

5  : 

158  : 

243  : 

200 

Total  exports   

.:  129,406  : 

123,124  : 

3,487  : 

2,414  : 

1,192  : 

1,044 

9,272  : 

1,503  : 

2,449  : 

a/  : 

1 

20  : 

53  : 

0  : 

0  : 

0  : 

.  a/ 

113,905  : 

1,984  : 

b/  35  : 

1,192  : 

1,043 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
ay     Less  than  500.     b/    Net  imports. 


Table  2g. — WHEAT:     Stocks  in  United  States  as  of  March  1  and  April  1, 

1926  -  1930 


Date'  and  location  of  stocks 

;  1926 
:  Million 

*             t       W  a  )  t~\ 

JUS1-6J.S 

;  1927 

;  1928 

;  1929 

:  1930 

Mar.  1 

r  Million 

:  Million 
:  "bushels 

:  Million 
:  bushels 

:  Million 
:  "bushels  ] 

:  100.2 
:  76.4 

•  q  /  /i  a  n 

:  (57.0) 
:  (6.0) 

:  130.3 

:.  85,9 

•  ^ 
,       <^o  .  o 

:  (70.0) 

•  (10.0) 

:  130.9 
:  75.4 

:  (£9.0) 
:  (14,0) 

:  151.4 
:  82.4 

•      1  ?A  £. 

,        ioG  .  t: 

:  (84.0) 
:  (14.0) 

:  129.2 
:  96.0 

:     (84.0)  ' 
:  (9.0) 

Country  mills  and  elevators  . 

WpTV'TjQTi'f:   mil  1  q   T-v/  . 

In  i/ r an sio  o  /  ............... 

:  (352.5) 

»   (  3o-3»  2  j 

:  (453.2) 

:  (-1-78.9) 

Estimated  mill  grindings, 

total  for  Mar  

Exports  for  Mar  

:  42.1 
:  3.3 

:  44.7 

:  5.1 

:  49.0 
:  2.7 

:  45.1 

» 

:  (46.0) 
:     (  2.4)  ! 

'  Q 

:  49.3 

:  51.7 

:  48.6 

//in     A  \ 

:  (48.4) 

Mar.  1  stocks  minus  Liar,  mill  : 
grindings  and  exports   

237.7 

:  302.7 

:  310.5 

:  409.5 

.  430.5 

Apr.  1  . 

Commercial   ; 

Merchant  mills   • 

In  transit  : 

aj  34.0  : 
49.8  : 
3.6  : 

49.9  : 
;      65.6  : 
7.0  : 

:      68.8  : 
52.9  : 
:      10.0  : 

124.8  : 
78.7  : 
9.2  : 

155.1 
73.1 
5.5 

87.4  : 

122.5  : 

141.7  : 

212.7  : 

OT  A  ry 

a/ 
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UNITED  STATES'  DEPARTMENT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Washington  ••. 


WCRLB  WHEAT  PROSPECTS  1/ 


June  21,.  195 


°N  3  0  1930  * 


The  world  markets  for  wheat  improved  to  some  extent  in  May  and  the 


first  week  of  June,  but  weakened  in- the  second  week  of  June  with  a  general 
decline  in  prices.    Conditions  reported  to  date  indicate  a  crop  in  the 


harvested  in  the  past  season.    Larger  crops  in  India.,  Canada,  and  Rumania, 
and  in  some  northern  European  countries  are  likely  to  be  about  offset  by- 
smaller  crops  in  North  Africa,  France,  Italy,  Yugoslavia  and  possibly  some 
other  European  countries.    Deterioration  of  crops  in  North  Africa  Lnd  southern 
Italy  have  improved  the  prospects  for  marketing'  the  durum  wheat  crop  of  the 
United  States,    The  stocks  of  old  wheat  on  tu   i  ss  of  July  1  in  all  positions 
for  which  data  arc  available  probably  will  be  100  to  150  million  bushels  less 
than  a  year  ago.    With-  smaller  stocks  of  wheat  in  Argentina  and  in  some  Euro- 
pean positions  and  a  smaller  hard  winter  wheat  crop  in  the  United  States, 
conditions  arc  more  favorable  than  a  year  ago  for  moving  the  hard  winter  wheat 
crop  in  the  Southwest  without  serious  congestion  in  terminal  markets.  Since 
June  1  conditions  indicate  that  the  soft  red  winter  wheat  crop  in  the  United 
States  will  be  reduced  tc  approximately  a  domestic  supply  basis,  the  market 
position  of  that  class  of  wheat  in  relation  to  other  classes  is  likely  to  be 
well  maintained  and  possibly  improved  in  -the  marketing  season. 


Northern  Hemisphere  outside  of  Russia  probably  not  very  different  from  that 


Conditions  reported  te  date  are  no 


t  very  favorable  for  the  Canadian 


crcp.    The  prospect  for  an  average  wheat  crop  in  Canada  is  net  so  good  as  it 


1/  Prior  tc  this  issue  this 'series  had  the  title  Foreign  News  cn  Wheat.  The 
last  issue  under  the  eld  title  was  F.S.     dated  May  21,  1930. 
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was  a  month  age.    It  now  seems  likely  that  itho\  Canadian  crop  will  net  ex- 
ceed 400  million  bushels  unless  conditions  for  the  remainder  cf  the  seascn 
are  better  than  average.     Low  returns  from  the  sheep  industry  in  Australia 
may  tend  to  encourage  producers  in  that  country  to  expand  wheat  production, 
but  soil  moisture  deficiencies  are  unfavorable  for  materially  expanding 
the  area  seeded  in  the  present  season.    In  Argentina  low  returns  for  the 
crop  and  weather  conditions  ere  likely  to  cause  seme  further  reduction  in 
acreage. 

Russia  continues  to  be  an  uncertain  factor  in  the  world  wheat  situa- 
tion.   Late  reports  indicate  that  the  area  of  wheat  seedings  may  approximate 
that  cf  the  past  season,  but  the  cutleck  for  the  crop  is  somewhat  uncertain. 

If  durum  wheat  seedings  in  the  United  States  have  been  reduced  in 
line  with  reported  intentions,  average  or  better  than  average  yields  would 
produce  only  a  moderate  crop  end  that  crop  is  likely  to  meet  less  competition 
in  foreign  markets  than  was  met  by  the  crop  cf  the  past  season.    The  wheat 
crop  of  southern  Italy,  which  is  mcstly  durum,  is  reported  tc  be  materially 
•reduced.    The  crops  of  Tunis  and  Algeria  are  smaller  than  a  year  ago  and 
Morocco  has  suffered  from  drought.    Nothing  is  knewn  of  the  prospects  for  the 
Canadian  durum  wheat  crop  but  conditions  in  Manitoba  would  indicate  the 
possibility  cf  a  durum  crop  somewhat  better  than  that  cf  the  past  season. 

The  world  stocks  of  old  wheat,  July  1,  still  seem  likely  tc  be  quite 
large  but  less  than  a  year  ago.    Stccks  in  the  United  States  and  Canada  may 
be  about  the  same  as  a  year  age,  while  the  supplies  in  Australia  may  be  a 
little  larger  and  in  Argentina  much  smaller.    The  supply  of  old  wheat  remain- 
ing in    Argentina  available  for  expert  and  carryover  is  probably  about  one 
hundred  million  bushels  less  then  a  year  ago.    V/ith  the  amount  of  wheat  aflcat 
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reduced  "by  about  25  million  bushels,  t#ie.'  stacks  in  many  European  ports 
smell,  arid  domestic  supplies  on  hand  in  many  'foreign  countries  reduced, 
it  seems  likely  that  the  accounted  fcr  stocks  cn  July  1  may  be  about  150 
million  bushels  loss  than  a  year  ago. 

The  general  price  level  and  demand  situation  will  be  important  in 
the  coming  season,  as  it  has  been  in  the  past  season..    A  world-wide  drop 
in  the  general,  price  level  of  about  10.  per  cent  from  the  first  "of  July, 
1929,  to  the  first  of  June,  1930,  has  been  an  important  factor  in  depress- 
ing wheat  prices-..    There  i'-s-  no  definite,  evidence  that  this  decline  in  price 
level  has  ccme  to  an  end  but  the  length  of  such  depressions  in  the  past  in-  . 
dicates  that  it  may  not  continue  many  mere  months.    Low  interest  and  dis- 
count rates  in  many  countries,  together  with  easier  credit,  may  result  in 
freer  buying  on  the  part  of ,  importers .    Improvement  in  the  demand  situation 
from  these  two  factors,  however,  might  be  offset  in  a  measure  at  least  by 
larger  exports  from  Russia,  : 

World'  production  prospects 

Wheat  areas  reported  to  date  representing  20  countries,  in  the  Northern 
Hemisphere  total  1.4  per  cent- less  than  in  the  same  countries,  in  1929,..  but 
more  than  in  1928*    Since ,  it  is  probable  that  smaller,  areas  have,  been  seeded 
tc  spring  wheat  .in  Canada,  and  the  United  States,  it  seems  likely,  that  the  total 
wheat  area  of  the- Northern-  Hemisphere  to  be  harvested  in  1930  will  be  somewhat 
less  than  that  of'  1929.  '    '  "' 

Forecasts  and  estimates  of  .crops  received  to  date  indicate' an' outturn 
slightly  above  the  harvests  of  the  same  countries- in  1929.    Larger  crops  in 
Rumania  and  India  are  not  quite  offset  by  smaller  crops  in  Algeria,  Italy, 
and  a  smaller ' winter  wheat  crop  in  the  United  States.'   Reports  generally  indi- 
cate smaller  crops  in. France  and  Yugoslavia.    North  European  countries  may  har- 
vest somewhat • larger  crops.    Condition  reports  from  Germany  indicate  a  crop 
somewhat  larger  than  a  year  ago.  ..Conditions  to  date  for  the  spring  wheat  crops 
in  Canada  and  the  United  States  are  somewhat  better  than  a. year  ago.     It  seems 
likely,  therefore,  that  the  1930  Northern  Hemisphere  crop  may. not  be  very 
different  from  the  1929  crop,  but  cc:  .;iderably  smaller  than  that  of  1928. 
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Wheat:    Production,  average  1909-1913,  1923-1927, 
annual  1928-1930 


Country 

'  Average 
=  1909-1913 

•  Average 
:  1923-1927  ■ 

[  ;  1928 

•  1929 

:  1930 
:  (Prelim.) 

?  1,000 
:  "bushels 

• 

'  1,000 
:  bushels 

:  1,000 
;  "bushels 

1,000 
:  bushels 

1,000 
'  bushels 

United  States, 
winter  only. . . 

• 
• 

:  441,602 
11/    11,481  • 

:  549,257 
:  11,090 

:  ..  578,673 
:  11,031 

:  578,336 
:       11,333  • 

:  532,469 
;  11,572 

15  199  • 
:      130,446  : 
:      184,393  j 
:l/  158,672  : 

146,581  : 
210,456  : 
.96,980  : 

17   PI  ^  • 

119,885  : 
:  228,598 
.115,544  : 

>           j_  <j  ,  CjCjkj 

;      154,249  : 
:      260,669  - 
:        84,510  ! 

. p/     i  p;  p.r7% 

,~~  160,568 
;  220,000 
:  123,715 

Algeria  ....... 

India  •*•.»..•• 

•  « 

:        35,161  : 
:         6,224  : 
:      351,841  : 

27,542  : 
9,627  : 
:. 344, 729  : 

30,302  : 
12,125  : 
290,864  : 

:        33,307  j 
12,309  : 
317,595  : 

29,174 
9,002 
*  386,848 

Total   

:  1,335,019  : 

1,410,250  : 

1,404,237  : 

1,465,533  : 

1,489,221 

2/  Y/inter  only;  about  99  per  cent  of  the  total  crop. 

Bread  grains:    Winter  acreage  in  specified  countries, 
average  1909-1913,  annual  1927-1930 


Harvest  year 


Crop  and  countries 
reporting  1/ 


WHEAT 


Mexico 


Asia 


Est. 


RYE 


Canadf 


Europe  (11)   ..:  26,070 


Est.  world  total  excl 
Russia  end  China 


Average 
:  1909- 
:  1913 

:  1927 

:  1928 

:  1929 

:  1930 

: percent age 
:  1930  is 
:  of  1929 

:  1,000 
•  acres 

• 

:  1,000 
:  acres 

:  1,000 
'  ceres 

:  1,000 
i  acres 

:  1,000 
•  acres 

•  Per  cent 

• 

:  37,723 
:  853 
:  1,311 

:  36,213 
:  819 
:  1,283 

:  40,162 
:  834 
:  1,293 

:  38,676 
:  636 
:  1,224 

:  96.3 
:  76.3 
:  94.7 

.:  31,575 

:  39,887 

:  38,315 

:  42,289 

:  40,536 

:  95.9 

:  55,006 
:  7,150 
32,313 

:  55,867 
;  8,332 
:  33,152 

:  55,843 
:  '  8,368 
:  32,754 

:  56,389 
:  8,102 
:  32,332 

:  101.0 
:  96.8 
98.7 

:127,368: 

:134,356: 

135,666 

•139,254: 

137,359 

98.6 

-.204,200: 

240,100: 

244,800: 

244,400: 

• 

•  « 

:  2,236: 
:  117: 

3,648: 
568: 

3,480: 
599: 

3,225: 
664: 

3,521: 
765: 

109.2 
115.2 

:  2,353: 

4,216: 

4,079: 

3,889: 

4,286: 

.  110.2 

:  26,070: 

22,159: 

24,327: 

24,748: 

25,082: 

101.3 

:  28,423: 

26,375: 

28,406: 

28,637: 

29,368: 

102.6 

:  48,300: 

48,400: 

46,700: 

48,600: 

1/  Fi  gures  in  parenthesis  indicate  the  number  of  countries  included.  2/Four- 
year  average.        Zj  Two-year  average. 
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:  The  international  trade'  in  -wheat  continues  at  a  relatively  low  level. 
Total' shipments  or  exports  from  the  principal  exporting  countries  from  July  1, 
1929  to  May  51,  1930  were  about  260  million  bushels  less  than  in  the  corres- 
pond ing  x^erioo.  of  a  year  ago*    This  does  not  mean  that  the.  imports  of  import- 
ing countries'  have  been  reduced  so  much.    The  amount  of  wheat  afloat  has  been 
reduced  by  about  o0  million  bushels.    Shipments  from  several  small  countries 
and  exports  from  importing'  countries  such  as  Germany  and  France  are  not 
accounted  for'  in  the  figures  representing  principal  export ing . countries .  The 
net  imports  of  European  countries,  from  July  1  to  the  most  recent  date  for 
which  data  are  available,  total  only  about  SO  million  bushels  less  than  in  the 
corresponding  period  of  a  year  ago.     rata  are  not  available  as  to  the  net  im- 
ports of  many  of  the  ex-'Hurcpean  countries,  but  shipments  to  ox*-Europe  have 
been  reduced  about  70  million  bushels.,  it  seems,  therefore,  that  the  actual 
consumption  of  wheat  by  importing  countries  has  been  materially  -greater  than 
indicated  by  the  differences  in  shipments  from  principal  exporting  countries. 

In  spite  of  the  great  reduction  in  international  trade  in  wheat,  the 
United  States  has  shipped  nearly  as  much  wheat  and  flour  as  in  the  correspond- 
ing period  of  a  year  ago,.    The  total  shipments  through  May  amounted  to  140 
million  bushels  compared  with  155  million  through  M^f  1929c     Imports  for 
milling  in  bond,  however,  have  been  smaller  than  a  year  ago;  consequently, 
the  net  exports  are  very  close  to  being  the  same  as  in  the  corresponding 
period  of  a  year  ago.    The  Balkan  countries  shipped  early  and  in  large  quan- 
tities, more  than  in  any  recent  year.     Russia  has  also  contributed  about  5 
million  bushels.    The  other  principal  exporting  countries,  Canada,  Argentina, 
and  Australia,  have  fallen  far  behind. 

in  reviewing  imports  of  the  European  importing  countries,  it  is  of 
interest  to  note  that  some  countries  imported  in  the  first  nine  months  of  the 
season  as  much  or  more  than  in  the  corresponding  period  of  a  year  ago,  and 
that  only  a  few  Countries'  have'  materially  reduced'  their  imports.'    The  most 
significant  reduction  is  that  by  Italy,  from  72  to  26  million  bushels  in  the 
first  nine  months  of  the  season.    Germany,  with  a  smaller  crop'  but  with  every 
effort  to  curtail  the  consumption  of  foreign  wheat,  imported  about  as  much  as 
in  the  corresponding  period  a  year  ago.    French  imports  were  reduced  but  not 
in  proportion  with  the  increase  in  production.    The  reason  for. Denmark  fall- 
ing so  far  behind  a  year  ago  is  not  apparent.    Many  of. the  small  countries 
have  imported  about  the  same  quantity  as  in  the  corresponding  period  of  a 
year  ago.    The  imports  of  many. of  the  non-European  importing  countries  do  not 
fluctuate  greatly.    The  great ost  reduction  in  imports  has  been  in  the  Orient, 
due  to  an  accumulation  of  flour  stocks  at  the  beginning  of  the  season,  the 
falling  price  of  silver,  and  tight  credit  conditions. 
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Wheat  including  flour:    Exports  from  principal  exporting  coun- 
tries, March,  April  and  May  1929  and  1930 


Country              :_  Mar,  :  .       Apr*  .  May 

  :      1929    :      1930    ;  1929    :      1950  ;  1929    :      1950  1/ 

■  j    1,000    :    lj0oo    :  i,0Q0    :     1,000  :  1,000    :  1,000 

•  bushels  :  b^hels  :  "bushels  :  bushels  :  bushels  I  bushels 

• 

United  States  ....  :    9j(j90    :      7,521  :  9,151  :      7,458':  16,128  :  10,773 

Canada                        :  27,565    :     14,656  :  .10,554:      5,460  :  51,153  ig/  28,963 

Argentina                   :  29,861  : : l/  8,890  :  22,381  :l/l0,572  :  24,218  :  8,789 

British  India  o/..  :        283    :4/      177  :  520  :l/         0  :  443  :  0 

Australia                   :  15,023  :  l/  6,732  :  17,619  :l/  4,518  :  7,809  :  7,204 

Russia  l/                   :           0    :         360  :  0  :      1,688  :  0  2  376 

Danube  and  Bulg.  l/:        160    :      1,528  :  88  :         376  :  384  :  664 


Total  ..........      82,982    :    39,464  :     60,115  :     30,052  :     80,135  :  56,769 

- —  1 —  •-via^ — i  — — - — .    ,  .  .  


Coinpiled  from  official  and  trade  sources. 
l]  Preliminary-    2/  Fort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert. 
3/  Net  imports:  March  1929  were  3,875,000  bushels,  April  1929  were  3,135,000 
bushels  and  May  1929  were  1,475,000  bushels.    4/  Sea-borne  trade  only. 

Wheat  including  flour:     Shipments  from  principal  exporting  countries 


Total  shipments 
Count  rv           :          „  , 
"                    or  exports 

July-June 

:  Shipments,  weeks  ending 

.  Total  shipments 
]        or  exports 
July-May 

; ±927-28: 192^29  i/ 

:  May  17 

:  May  24 

:  May  31 

; 1928-29 

:  1929-30  .... 

j  1,000  :  1,000 
! bushel s :  bushel s 

:  1,000 
:  bushels 

:  1,000 

I  bushels 

8  1,000 
:  bushels 

:  1*000 

' bushel s 

:  1,000 
: bushels 

North  America  2/. .: 452, 425:  499,942  : 

1  7,815 

:  6,724 

:  8,155 

: 452,296 

: 275,549 

Canada  4  markets. .: 555,555:  458,549 
United  States. ....:206, 259:  165.687  ! 

:  4,816 
:  5,271 

:  5,955 
:    1,975  ! 

5  8,494 
:    1,895  : 

: 459, 022 
:  15-1,681 

: 172,412 
:  140,459 

Danube  and  Bulg...:  52,847:    55,842  : 
British  India  :  15,668:      5,687  : 

.  1,092  ! 
960  ; 

0  j 
112  i 

0  : 

!    1,717  : 
1,200  J 
i         0  : 
144  : 
0  ; 

:    2,085  ; 

1,500  ; 
1          0  : 
144  j 
C  : 

:  191, 748 
107,298: 
8: 

2,680: 
4,746: 

:155,516 
:  55,881 
:  4,608 
1  18,176 
5,455 

•  9,977  : 

9,785  : 

11,982  : 

758,776: 

508,985 

Total  European       :             :  : 

Total  ex-European  :             :  : 
shipments  4/. . .  :             :  ; 

9,800  : 
2,256  : 

8,120  : 
2,424  : 

620,580: 
201,176: 

451,192 
150,024  1 

Compiled  from  official  and  trade  sources. 

1/  Preliminary.    2j  Bradstreets  weeks  ending  Thursdays,  including  flour  at  4.5  bush- 
els per  barrel,     zj  Total  of  trade  figures  including  North  America  as  reported 
by  Bradstreets.     4/  Totals  as  reported  by  Broomhalls  Corn  Trade  News. 
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Wheat  prices 

After  reaching  net;  low  levels  for  the  crop  year  early  in  May,  wheat 
prices  improved • somewhat  through  the  first  week  of  .June.  This  improvement 
was ' followed  by  some  recession  during  the  second  week  of  June. 

For  the  week  ended  June  6  all  classes  and  grades  of:wheat  at  six  mar- 
kets averaged  103  cents  per  bushel,  compared  with  a  low  of  97  cents  per  • 
bushel  for  the  week  ended  .May  9..    No.  2  hard  winter  at  Kansas  City  averaged 
101;  cents,  per  bushel  the  week  ended  June  6  compared  with  its  low  of  96  cents, 
while  at  Minneapolis  No.  1  dark  northern  spring  and  No.  2  amber : durum- at  111 
cents  and.  98  cents  respectively  were  3  to  4  cents  above  the  levels  of  the 
week  ended  May  9.    No.  2  red  winter  at- St.  Louis,  which  averaged  113  cents 
per  bushel  the  week  ended  June  6,  was  only  2  cents  above  its  level  for  the 
week  ended.  May  9.    As  compared  with  their  levels  of  -  a  year,  ago,  winter  wheats 
were  higher  while  spring  wheats  were  lower.    No.  2  hard  winter  at  Kansas  City 
averaged  3  cents  above  its  level  the  first  week  of  Juno  last  year,  while  No.  2 
red  winter  at  St.  Louis  was  2  cents  higher.    No.  1  dark  northern  spring  at 
Minneapolis  was  7  cents  lower  than  a  year  ago,  while  No,  2  amber  durum  was  16 
cents  below  last  yearTs  level  for  the  first  week  of  June,  • 

The  prices  of  wheat  futures  closed  lower  on  Juno  12  than  a  week  earlier. 
The  greatest  declines  were  in  United  States  markets  where  'prices  were  more  than 
3  cents  per  bushel  lower,  while  at  Liverpool  the  close  of  July  futures  was  only 
1.5  cents  per  bushel  below  that  of  a  week  before.    At  Chicago  July  futures 
closed  June  12  at  about  103  cents  per  bushel,'  compared  with  106  cents  the  pre- 
vious week,  while  at  Kansas  City  they  closed  at  96  cents  per  bushel  compared 
with  99  cents  a  week  before.    The  July  close  at  Minneapolis  was  102  cents  and 
at  Winnipeg  110  cents  per  bushel.    Liverpool  July  futures  closed  at  115  cents 
against  116  cents  per  bushel  the  previous  week.    On  June  '11  Buenos  Aires  July 
futures  closed  at  about  106  cents  per  bushel,  which  was  one  cent  higher  than 
the  close  of  the  previous  week. 

Future  price  movements  of  the  week  brought  about  a  widening  of  the 
spread  between  prices  at  Liverpool  and 'United  States  markets.    Based  on  closing 
prices  of . June  12  the  spread  between  July  futures  at  Liverpool  and  Chicago  was 
nearly  12  cents  per  bushel'  compared  with  spreads  of  8  to  10  cents  which  has 
been  usual  during  recent  weeks.    The  close  of  the  July  future  at  Kansas  City  on 
June  12  was  approximately  19  cents  per- bushel  below  Liverpool.    A  continuation 
of  current  price  spreads  would  probably  result  in  considerably  larger  exports 
from  the  United  States  than  those  of  recent  weeks.. 

During  the  past  few  weeks  prices  have  been  fluctuating  largely  on  news 
of  the  development  of  the  crops  both  in  the  winter  and  spring  wheat  areas.  In 
the  United  States  markets  the  volume  of  shipments  overseas  has  also  been  a  fac- 
tor affecting  day-to-day  movements  of  prices.    The  export  movement  has  been 
watched  more  closely  than  is  usual  at  this  time  of  year  because  of  its  importance 
in  affecting  the  likelihood  of  congestion  following  the  heavy  movement  of  the 
winter  wheat  crop. 


WH-50 


-  .8  - 

Wheat:     Closing  prices  "of  July  futures 


Date 


Chicago    : Kansas  City: Minneapolis:  Winnipeg 


1929 


Cents 


1930  :  1929 


Cents:  Cents 


1930 


Cents 


1929 


Cent; 


1930 


Cents 


Apr. 24 

:  117 

:  106 

:  108 

: '  98  . 

:  114 

:  106  : 

.  123 

:  111 

:  128 

:  116 

•  • 

: 2/108: 2/105 

May  1, 
S 

:  118 

:  104 

:  110 

:    96  : 

:  117 

:  104 

:  124  : 

:  109 

:  126  : 

:  112 

:2/106:2/l04 

:  108 

:  101. 

:  100 

:    94  : 

106  : 

:  101  : 

:  112  : 

:  107  : 

:  117  - 

:  111 

:  101:2/101 

15: 

:  108  : 

:  104 

:    101  : 

:    97  : 

:  108  : 

:  104  : 

;  116  : 

:  109  : 

:  119  , 

:  115 

:  102:2/104 

22  j 

:  106  : 

:  107: 

:      99  : 

s  loo  : 

:  106  : 

:  107  : 

:  115  : 

.  112  i  117  : 

.  116 

:      99:  104 

29: 

100  : 

108: 

93  : 

99  j 

99  : 

105  : 

:  110  : 

:  111  : 

:  116  : 

:  117 

:     94:  105 

June  5i 

109  : 

106: 

:    102  : 

:    99  : 

107  ! 

.  106  : 

:  117  : 

:  112  : 

r  115  : 

:  116 

:      97:  105 

12: 

:  108.  : 

:  103: 

:    100  j 

:    96  : 

:  105  : 

:  102  : 

:  116  : 

,  110  : 

:  116  : 

!  115 

:      95:  106 

19: 

112  : 

105  : 

110  : 

119  : 

115  : 

:  97: 

26: 

ill  : 

105  2 

111  : 

123  : 

118  : 

:  100: 

1929 


Cents 


1930 


Cent; 


Liverpool  :Mg^ 


1929 


Cent: 


1930  :  1929-1930 


Cents: Cents: Cents 


1/  Prices  are  of  day  previous  to  other  prices. 
2/    June  futures. 


Wheat:    Weighted  average  cash  prices  at  stated  market,' 


Week 

:Ali  classes 

:  No 

.  2 

:  l\To 

.  1 

:      LIo.  2 

:    Ho . 

2 

:  Yfestern 

:and  grades 

:hard  1 

.vint'er 

: dk.n. 

spring 

:  amber  durum 

: red  winter:  white 

ended 

: six  markets 

sKansa 

s  City 

:  Minneapolis 

: Minneapolis 

:  S 1 0  L 

ouis 

:  Seattle  l/ 

.  1929:1930 

:  1929 

:1930 

:  1929 

:1930 

:  1929:1930 

:  1929 

:1930:  1929 

:1930 

: Cents: Cents 

: Cents 

: Cents 

: Cents 

:Cents 

: Cents: Cents 

: Cents 

:  Cents  Cents 

: Cents 

Apr.18 

:  112  :  102 

:  113 

:  101  : 

:  133 

:  113  : 

►                    «  < 
»                       •  i 

:  :    98  . 

:  128- 

:  117 

:  118 

:  110 

25 

:  107  :    99  : 

:  107 

:    98  : 

:  125 

:  109  : 

:  119  :    94  : 

:  122 

:  114 

:  116 

:  107 

May  2 

!  107  :    99  , 

:  107  : 

:  97 

:  128 

:  110  ; 

:  112  :    96  : 

:  118  : 

:  113 

:    115  : 

:  106 

9: 

:  101  :    97  : 

:  104  : 

:    96  : 

:  123  : 

:  108  : 

:  113  :    94  : 

:  122  : 

:  111 

:    110  : 

:  104 

16. 

:  103  :  101  : 

103  : 

:     98  : 

:  124  : 

i  110  : 

109  :    98  : 

118  : 

115: 

109  : 

105 

23: 

101  :  102  : 

100  : 

100  : 

121  : 

:  111  : 

114  :    99  : 

116  : 

115: 

108  : 

104 

30: 

!    95  :  102  : 

94  : 

102,: 

:  112  : 

:  110  : 

!  102  :    99  : 

110  : 

,  115: 

:    104  : 

105 

June  6: 

100  :  103  : 

98  : 

101  : 

118  : 

111  : 

114  :     98  : 

111  : 

113: 

108  : 

13: 

103  :  : 

102  : 

120  : 

125  :  : 

121  : 

108  : 

20: 

-1     /       17.T  1 

104  :  : 

102  : 

123  j 

109  :  : 

«  • 

*  • 

121  : 

111  : 

;ekiy  average  01  daily  cash  quotations  basis  Ho.  1  sacked  30  days  delivery 
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CROP  AND  MARKET.'  PROSPECTS 


The  United  States 


June  I  conditions  indicate  a -winter  wheat  crop  in  the  United  States 
56  million  bushels  less  than  "the  crops  of  1928  arid  1929,  '  The  principal 
reductions  are  in  soft  red  winter  wheat  .in  Ohio,  hard  red  winter  wheat  in 
Texas  and 'Oklahoma,  ;and  white  wheats,  in  the  Far  Northwest.    Should  the  June 
lore.cast  be  borne  out,  the  outturn  of  the  'hard  red  winter  wheat  crop  would 
be  about  325  million  bushels  or  5  per  cent  less  'than  the  crop  'of  this  class 
of  wheat  in  1.929.    The  soft  red  winter  wheat  crop  "would  be  about  167  mil- 
lion bushels  or  13  per  cent  less  than  tliat  of  1929,  arid  the' white  winter 
wheat .,40  million  bushels _or  10  per  cent; less.     '  '   '  * 

Stocks  of -wheat  on  farms 'and  in  country  mills  and  elevators  are  proba- 
bly about  eejial  to  a  year  ago.    The  stocks  of  soft  red  winter  wheat  may  be 
larger  than  a  year  ago  when  they  were  low  at  many  points  in  the  soft  red 
winter  wheat  producing  region.    Stocks  of  white  wheat  in  the  Northwest  are 
probably  also  larger.     It  is  possible  that  larger  stocks  of  soft  red  winter 
and  white  winter  wheats  will  about  offset  reductions  in  the  crops.     The  farm 
supplies  of  hard  winter  wheat,  on  the  "other  hand,  may  be  slightly  less  than 
a  year  ago . _  

A  careful  survey  has  been  made  of  supplies-  in  relation  to  storage  ca- 
pacity of  elevators  in  the  Southwest  hard  winter  wheat  producing  region.  It 
appears  that  the  crops  of  Oklahoma  and  Texas  can  be  moved  without  congesting 
terminal  markets.    The  supplies  to  be  moved  from  Texas  and  Oklahoma  are  some- 
what smaller,  the  elevator  capacity'  has  been  increased,  and  the  stocks  of  old 
wheat  at  terminal  markets  have  been  reduced  to  make  way  for  the  new  crop. 
Unless  farmers  who.  have-  storage  capacity  on  farms  hold  wheat  through  the 
heavy  marketing  season,  congestion  at  terminal  markets  for  the  wheat  from 
Colorado,  Kansas,  and  Nebraska  is  in  prospect.     The  congestion,  however,  may 
not  be  so  serious  as  it  was  in  1929.    While  the  prospective  supply  of  wheat 
to  be  handled  from  these  states  is  equal  to  and  possibly  somewhat  larger 
than  a  year  ago,  it  is  not  likely  that  significant  quantities  ojg  wheat  from 
xexas  and  Oklahoma  will,  be  moved  into  northern  terminal  markets  as  in  1929. 
furthermore,  since  Argentina  has  a  much  smaller  supply  of  wheat  to  be  ship- 
ped during  the  next  few  months,  it  seems  likely  that  winter  wheat  from  the 
Southwest  will  move  into  export  more  freely  than  last  year  in  the  early 
months  of  the  marketing  season.     The  rate  of  movement  of  wheat  from  these 
states  may  also  be  affected  by  weather  conditions. 

Wheat  in  store  at  principal  markets  as  of  June  7  amounted  to  118  mil- 
lion bushels  compared  with  94  millions  on  the  corresponding  date  a  year  ago. 
Unless  mill  stocks  are  smaller,  it  seems  likely  that  the  carryover  of  old 
wheat  in  the  United  States  will  be  as  large  and  possibly  a  little  larger 
than  it  was  on  July  1,  1929. 
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Wheat:     Inspected  receipts,  all  United  States  inspection 
points,  by  clashes,  July-April,  1928-29  and  1929-30 


Class 

:     1929  : 

'  1930 

1928-29  ' 

1929-30 

July- Apr . 

•    A"or , 

■ .    Apr i 

■  Julv— Anr .  ' 

*    Cars  ; 

Cars  : 

Cars  : 

Cars 

Hard  red  spring   

3,015  : 

153,381  : 

86,172 

980  : 

50,450  : 

22,345 

Hard  red  winter   

9,387  : 

309,433  : 

318, 796 

1,385  : 

30,431  : 

40,849 

White   

1,231  : 

28,306  : 

26,992 

:  1,409 

:  47,366 

:  34,684 

Total ....... 

;  17,407 

:  619,367 

:  529,838 

United  States:    Exports  of  wheat  and  wheat  including 
flour,  by  weeks  1929  and  1930 


Week  ended 

Wheat  : 

Wheat  including  flour 

1929 

1930 

\  1929 

1930 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

Apr. 

5     ...   ..■  

;          274  : 

:  842 

:      1,430  , 

:  1,538 

12  : 

718  : 

:         329  ; 

1,414 

:  80S 

19  

:         867  : 

:         563  ; 

2,075  : 

:  1,442 

26  

:  2,130 

:  -       545  ; 

:      3,108  : 

:  1,175 

May 

3  

745  : 

939  : 

1,685  : 

:  1,747 

10  

1,537  -: 

:  1,363 

:      2,129  : 

1,889 

17     .  j 

2,358  ; 

2,082  : 

3,171  : 

:  3,271 

24  : 

2,110  : 

1,329  : 

2 ,  796 

1,973 

31  : 

1,486  ; 

925  ; 

2,276  : 

1,893 

Compiled  from  weekly  report  of  the  Department  of  Commerce. 


Canada 

The  chances  for  an  average  crop  in  Canada  have  been  reduced  in  the  pa 
month.     Rainfall  in  the  Prairie  Provinces  was  below  average  in  May  and  the 
early  part  of  June.     The  scarcity  of  precipitatioh  in  this  period  is  likely 
to  be  reflected  in  reduced  yields  unless  it  is  offset  by  above  normal  rain- 
fall between  now  and  August  1.    The  crop  suffered  not  only  from  scarcity  of 
rainfall  but  also  from  high  winds.     It  now  seems  likely  that  the  Canadian 
crop  will  not  exceed  400  million  bushels  unless  conditions  for  the  remainder 
of  the  season  are  better  than  average. 


wh-5o 


-  11  - 


The  Canadian  Government  reports  spring  wheat  96  per  cent  and  winter 
wheat  88  per  cent  of  conditions  that  would  indicate  average  yields.    The  aver- 
age yield  of  spring  wheat  in  the  past  ten  years  was  16.9  bushels  per  acre, 
and  a  condition  of  96  would  indicate  16.2  bushels  per  acre.    Should  the  area 
be  reduced  to  24  million  acres,  this  would  indicate  a  crop  of  slightly  less 
than  400  million  bushels.    Tt.e  relation  of  yield  to  rainfall  and  temperature 
through  June  9,  and  assuming  average  rainfall  and  average  temperatures  for  the 
remainder  of  June  and  in  July,  indicates  a  yield  of  17.5  to  18  bushels  for 
Canada  as  a  whole.     It  would  indicate  a  yield  of  16.5  to  17  bushels  in  Saskat- 
chewan.   That  is,  should  average  conditions  prevail  during  the  remainder  of 
June  and  through  July,  the  Canadian  crop  would  probably  be  slightly  above 
400  million  bushels.    The  continuation  of  unsatisfactory  conditions  would 
of  course  reduce  the  yields  below  this  figure.    Reports  of  conditions  early 
in  June  indicate  great  need  of  moisture  in  many  parts  of  Canada. 

The  above  calculations  of  yields  on  the  basis  of  rainfall  and  tempera- 
ture take  no  account  of  winds  and  soil  drifting.    Reports  to  the  Manitoba  Free 
Press  indicate  considerable  damage  from  winds.    Wind  damage  may  have  some  effect 
upon  the  area  remaining  for  havest.    Some  of  the  damaged  area  is  being  re-seeded 
but  the  lateness  of  seeding  reduces  the  chance  of  a  good  yield. 

Saskatchewan:    Total  precipitation  (average  per  station) 
in  specified  months,  average  1904-05  to  1927-28, 
annual  1927-28  to  1929-30 


Average 

Period                 :  1904-05  to  :  1927-28  :  1928-29  :  1929-30 

:  1927-28  :  :  : 

'  Inches  Irenes  :  Inches  :  Inches 

•  •  •  *  • 

•  •  *  • 

Sept.  -  Nov.   .:  3.02  :  5.15  :  1.06  :  2.90 

J^n.     -Mar.   :  1.97  :  1.11  :  1.96  :  1.24 

Apr  :  .89  :  .91  :  .48  :  1.00 

May      . ..  .:  1.94  :  .58  :  1.71  :!/  .82 

June  .:  3.19  :  5.14  :  2.12  :  2/ 

July   i  :  2.36  :  2.10  :  .56  :   


XJ.  Preliminary. 

2/    Rainfall  the  first  ten  days  of  June  totaled  .7  inch  on  an  average  per 
station. 


The  supply  of  wheat  remaining  on  July  1,  1930  seems  likely  to  be  not 
very  different  from  that  of  a  year  ago.    Available  data  indicate  that  the  supply 
available  for  export  and  carryover  as  of  June  1  is  probably  about  153  million 
bushels  compared  with  155  millions  a  year. ago.    The  Canadian  grain  in  store  was 
reported  on  IVfey  30  to  be  about  147  million  bushels,  about  4  million  bushels  in 
excess  of  a  year  ago,  and  the  farm  supplies  are  probably  somewhat  less  than 
a  year  ago. 
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Australia 

Conditions  in  Australia  are  net  very  satisfactory  for  seeding.  Our 
Australian  correspondent  cabled- "Kay-  30  y-  "The'  eastern  Australian  wheat  states 
had-  good- planting 'rain  but'  ih'suf  fi'c'rent  for  sub- soil  moisture . !  Good  rains 
in  June-'wouid-  be  necessary  to  give  the '  crop  a  good  start."    Very  little  rain 
had  fallen  in  the'  whco.t  areas  between  December -end  March  and  therefore  the 
sub-soil  reserve -was  low.    Efforts  are  being  made  to  extend  wheat  areas. 
Many  producers  who  are  both  wheat  growers  and  sheep  raisers  are  increasing 
their  wheat  areas  to  compensate  for  lower' wool  prices.    Our  correspondent, 
however,  believes  that  there  will  be  no- substantial  increase'- in  wheat  acreage 
unless  moisture  conditions  become  more  favorable.  *• 

The  Australian  crop  is -moving  slowly.    If  the  crop  and  carryover  have 
been  accurately  estimated,  the  supply  available' for- export  and  carryover  as  of 
June  1  was  about  -53  million  bushels,  compared  with  40  millions  a  year  ago. 
Our  correspondent  believes  that  there  was  really  only  about  30  million  bushels 
available  for  export,  as  compared  with  40  million  bushels  a  year  ago. 

North  Africa 

Forecasts  of  wheat  crops  in  Algeria  and  Tunis  indicate,   a  production  in 
these  two  countries  of  about  38,200,000  bushels,  compared  with  45,600,000  a 
year  ago,  a  decrease  of  16  per  cent,  according  to  cables  from  the  International 
Institute  of  Agriculture.    The  wheat  crop  of  Tunis  is  reported  likely  to  be 
9,000,000  bushels,  compared  with  12,300,000  bushels ' produced  last  year.  This 
is  the  smallest  crop  since  1927,  when  the.  outturn' was' a  little  over  8,000,000 
bushels.    The  Algerian  crop  of  29  million  bushels  is  also  the  smallest  since 
1927  when  a  little  over  28,000,000  bushels  were  harvested. 

No  forecast  of  the.,  crop  of  Mercccp  has  been  received,  but  reports  indi- 
cate that  the  area  has  been  reduced  3  per  cent  and  condition  reports  indicate 
a  crop  smaller  than -.last  ye  nr.   

About  75.  to  80  per  cent  of  the  wheat  crops  of  Algeria,  Morocco  and  Tunis 
is  durum-.    With  such:  a  reduetion; in  the  outturn"  of;  the-  crops  of  these  countries 
and  a  smaller  crop  in  prospect  in  southern  Italy  including- Sicily  which  produces 
durum,  the  prospect  is  fcr  a  stronger  foreign  demand -for  durum- wheat  from  the 
United  States.  «  -  :   •  ...... 


The  feed  grain  crops ■ of  North  Africa  are ■ also- short  * .  •  The.  barley  crop 
of  Algeria  is  forecast  at  37,000,000  bushels  compared  with  40,000,000  a  year 
ago,  end  of  Tunis  5,500,000  compared  with  11,500,000. a  year  ego.    The  .oats  crop 
of  Tunis  is  also  reduced  from  3,400,000  bushels  to  1,700,000. 
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Production  of  wheat  and  "barley  in 
Algeria  and.  Tunis.,  1926-1230 


Year 

\                   YJne  at 

[  Barley 

Algeria 

Tuni  s 

Algeria  \ 

\  Tunis 

1926   : 

1929   : 

1,000  bushels 

1,000  bushels: 

1,000  bushels: 

-1,000  bushels 

23,551 
28,323 
30,302  : 
33,307 
29,174  : 

:        13 , 044 
:         8,267  : 
12,125  : 
:  12,309 
i         9,002  : 

:  23,002 
;  34,554 
:       39,716  : 
:  40,445 
:        37,203  : 

:  8.818 
:  4,111 
12,631 
:  11,482 
:  5,512 

The  Orient 

Agricultural  Commissioner  Nyhus  in  Shanghai  reports  prospects  of  bettor 
wheat  crops  in  China.    Rain  has  been  excessive  in  some  localities  in  the  wheat 
region  of  the  lower  Yangtze  Valley,  but  in  general  the  crop  is  considered  good. 
It  is  much  better  than  last. season  and  may  equal  the  large  crop  of  1928.  Pre- 
liminary reports  indicate  that  the  crop  on  the  Great  Plains.,  extending  from  the 
Yangtze  Valley  to  Pieping,  is  also  promising.    Good  rains  have  been  received 
and  the  prospect  of  very  satisfactory  yields  is  reported  from  many  localities. 
The  rainfall  in  May  at  Pieping  was  2^  inches,  compared  with  a  May  average  of 
.6  of  an  inch.    If  the  interior  Great  Plains  nave  received,  similar  rains  in  May, 
the  wheat  yields  in  general  might  be  the  best  in  several^ years .  Information 
from  southern  Shansi  is  likewise  favorable.    Good  yields  are  a."1  so  in  prospect 
in  the  famine  provinces  of  Shensi.    The  area  of  wheat  in  relation  to  normal 
and  how  the  total  harvest  will  compare  with  normal  years  in  Jhe  famine  ares  is 
unknown. 

Mills  at  Shanghai  are  expected  to  resume  full  operations  by  the  end  of 
June.  Several  mills  at  Tsinan  which  have  been  idle  for  two  years  are  prepar- 
ing to  run  this  season. 


The  Tientsin  flour  market  improved  in  May,  according  to  a  coble  from 
Consul  General  Gauss,  but  low  exchange  still  hampers  the  sale  of  American  and 
Canadian  flour.    Cf  the  900,010  begs  arriving  in  May,  ncne  came  from  the  United 
States  and  only  200,000  from  Canada.    The  bulk  of  the  flour  came  from  Japan, 
with  considerable  imports  from  Shanghai.    The  supply  of  local  wheat  increased 
and  local  mills  continued  to  operate. 

At  the  beginning  of  the  season  there  was  a  large  accumulation  of  flour 
stocks  at  Tientsin.    The  imports  of  that  port  in  1929  were  nearly  double  those 
cf  1928  and  three  times  as  great  as  in  any  other  year  of  the  past  ten  years. 
These  large  imports  were  not  all  absorbed  currently  but  built  up  stocks.  At 
the  beginning  of  June,  1929,  flour  stocks  in  Tientsin  amounted  to  4,600,000 
bags.     Imports  in  July  were  very  large  and  made  a  further  addition  to  the  stocks 
Imports  have  declined  materially  since  August  and  stocks  have  been  reduced  to 
1,600,000  bags,  thus  compared  with  a  year  ago  stocks  have  been  reduced  about  3 
million  bags,  the  equivalent  of  nearly  5  million  bushels  of  wheat. 
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The  accumulation  of  flour  at  Tientsin  a  year  ago  appears  to  have  been 
due  to  low  prices  and  difficulty  in  transporting  the  commodity  into  the 
inferior.    Rail  communication  at  that  time  was  inadequate  and  quite  expensive 
due  to  military  levies,  and  transportation  on  the  rivers  was  hindered  by  low 
water.    During  the  year  the  decline  in, the  value  of  silver  has  tended  to 
discourage  imports,  particularly  from  the  United  States  and  Canada. 

In  Japan  the  domestic  wheat  market  is  reported  to  be  weak  and  no  im- 
provement in  Imports  from  the  United  States  is  in  prospect,  according  to  Consul 
G-arrels.    Expert  demand  is  reported  poor  due  to  the  Chinese  silver  situation. 
Mill  stocks  on  June  1st,  however,  were  less  than  normal. 

Wheat,,  including  flour:    Net  imports  into  European  importing 
countries  1928-29  end  1929-30 


Country 


Net  imports  reported 


"uly  I  to 


1928-29 


1929-30 


: 


Million 
bushels 


Million 
bushels 


United  Kingdom   :  Apr.  30 

Italy   :  Apr.  30 

Germany   :  Apr.  30 

France   :  Mar.  31 

Belgium  •   :  Mar.  31 

Netherlands   .  :  Apr.  50 

Czechoslovakia   :  Apr.  30 

Greece   :  Mar.  31 

Irish  Free  State   :  Feb.  28 

Austria   :  Mar.  31 

Switzerland   :  Apr.  30 

Sweden   :  Apr.  30 

Norway   :  Apr.  30 

Denmark   :  Mar,  31 

Finland   :  Apr.  30 

Poland   :  Mar.  31 

Estonia   :  Feb.  28 

Latvia   :  Tan.  31 

Spain   :  Apr.  30 

Portugal   :  Mar.  31 

Total   : 


170 
72 
57 
34 
31 
24 
15 
15 
12 
11 
13 
6 
7 
11 
5 
3 
1 
2 
15 


1/ 


170 
26 
56 
24 
32 
24 
10 
17 
9 
12 
14 
6 
6 
6 
5 

1 

2 
4 
3 


509 


427 


1/  Does  not  include  wheat  flour  from  October  to  February. 
2/  Less  than  500,000  bushels. 
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•The  Continental  European  wheat  market  situation  during  May  1950  If 

While  trading  on  continental  European  wheat  markets  during  May  was 
considerably  less  active . than  last  year*  a  moderate  revival  was  registered 
and  is  expected  to  continue  till  the  close  of  the  season*    it  seems  to  be 
more  generally  conceded  'than  some  weeks  ago  that  Europe  is  becoming  more 
dependent  on  North  America  to  supplement  her  own  supplies  as  the  season 
: closes,  especially  as  Argeniina  will  hot'. be-  as  Important  a  factor  as  usual, 
due  to  heavy  marketings  earlyTlii"''thp  year.  v  The-  need  for  foreign  wheat  will 
:be  more -pressing  if  crop  conditions" 'take  a  de'cidedly  unfavorable  turn  in 
other  countries  as  they , have  in  Italy  and  France.    The  policy  of  raising 
duties  and  instituting  various  other  farm  relief  measures  is  curtailing  buy- 
ing, however,  and  forcing  reliance  on  domestic  .stocks  to  the  limit. 

Continental  crop.;  developments  in -May  have  boon  mixed.  Conditions 
were  less  favorable  in  France 'and  Italy -where'  crops  are  not  expected  to  be 
so  good  as  a  year  ago,  while  on. the  ether  hand  improvement  was  noted  in  the 
Danube  with  prospects  for  wheat -crops  better. than  a  year  ago.    Although  it 
is  very  early  in  the  season  and: conditions  can  change  greatly  bet?/oen  now 
and  harvest,  at  the  present  time  prospects  for  7;heat  in  Europe  appear  to  be 
somewhat  less  than  the  good  crops  harvested  a  year  ago.    Dry  weather  in 
parts  of  RussiaTs  spring  wheat  area  contrasts  with  good  conditions  in  winter 


wheat  sections,  but  the 
room  for  speculation  on 


rather  slow  pace  offspring  wheat  seeding  leaves  some 
the  outcome  of  the  wheat  crop  in  Russia, 


Trading  during  the  first  part  cf.  May  on  the  Continent  was  quiet  as  the 
deficit  countries  covered  only  the  most •  pressing  needs.    A  change  in  sentiment, 
however,  be cane-  apparent  the  latter  part  of  the. month  as  crop  conditions  in 
the  United  States  continued  to  indicate  a  winter  wheat  crop  below  last  year, 
in  conjunction  with  declining  visible  supplies  and  heavily  reduced  shipments 
from  Argentina.    Prices  which  were  uncertain  the  middle  of  May  in  most  countries 
tended  upward  later  in  the  month  and  are  now  about  the  April  level.    In  Central 
European  countries,  like  Czechoslovakia  and  Austria,  increased  buying  was  attri- 
buted to  some  -extent  to' prospective  duty  increases. 

The  opinion  is  quite  generally  expressed  that  Europe fs  dependence  on 
North  America  to  supplement  her  own  wheat  supplies  will  be  more  evident  during 
the  closing  weeks  of  the  season.    Deterioration  in  crop  prospects  would  cer- 
tainly bring  about  continental  purchases  of  considerably  larger  volume  than  now 
expected  on  the  basis  of  average  crop  developments.    The  setting  up  of  various 
farm  relief  measures  in  different  countries  has  operated  to  reduce  the  dependence 
on  North  America  up  to  this  time  as  much  as  possible,  but  it  seems  that  some 
increased  buying  must  take  place  before"  the  domestic  European  crop  moves  to 
market.    If  high  wheat  duties  continue  In  important  importing  countries  and  farm 
relief  measures  are  instituted  in  Austria  and  Czechoslovakia,  it  now  seems  prob- 
able that  prices  for  domestic  grain  at  the  beginning  of  the  new  crop  may  be  so 
attractive  that  unusually  heavy  early  marketings  cf  the'  European  crop  will  take 
place  with  some  resulting  disad ventage  to  foreign  wheat. 


1/  By  Assistant  Agricultural  Commissioner  Owen  L.  Dawson,  Berlin,  Germany, 
May  28,  1930.    Supplemented  by  cable  June  6,  1930. 
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"Gontiiiental-  price  declines  at  the  beginning  of  May  were  followed 
by  .general  price  increases  later  in  the  month,  increases  which  in  many  in- 
stances were  larger  than  overseas.    The  resultant  price  differential  be- 
came, somewhat  more  favorable  to  American  wheat.'  (See  Tables  below) 


Wheat 5    European  price  per  bushel 


i  BERLIN 

i  PARIS 

:  .  GENOA 

:  VIENNA 

JHUNGAHX" 

•  "Markischer"? .  . 

•  \    Domestic.  . 

' ....  j  Domestic 

' "Vienna 

:  "Tisza" 

>  wheat 

:  wheat  nearest.'.'! 

»'  wheat  nearest 

:  Boden" 

>  whe  at 

Date 

•         spot  „ 

> .    .     month.  .' '  - 

» ,  month 

'  wheat 

:  79/80  k* 

:    spot  : 

:  spot 

•  J. b.C£)~ , 

;  _l  vci »— ou 

»  J-Y  C O—  C  x> 

•  1  09G_^fi ! 
> ISfof-OU < 

:  1929-30; 1928-29' 

:  1929-30 

:  Cents  : 

Cents 

F~Conts~~ 

:  Cents  : 

Cents  , 

:  Cents  • 

:  Cents  ! 

:  Cents 

Sept 

.  6 

:    139  : 

:    150  • 

:    163  • 

:    154  : 

:    133  . 

:  119 

:    127  « 

:  126 

Dec. 

6 

;    134  : 

:  158 

:  163 

:'  141 

:  •  122  ' 

I  121 

:    124  : 

Jan. 

10 

:    134  : 

:  :  160 

:'  165 

:    150  : 

:  130 

:  130 

:    123  ; 

:  129 

3  an* 

31 

:    140  : 

:    155  "  - 

:    166  : 

:    142  : 

:    133"  : 

:  125 

:    123  : 

:  133 

Feb. 

28 

:    142  : 

i  *  149 

:  169 

:    142  : 

v   131  : 

:  113 

:    124  : 

:  132 

Mar . 

31 

:    145  : 

166  • 

:    167  • 

:    141  : 

129  : 

:    113  : 

:    121  : 

:  123 

Apr. 

15 

:    145  : 

172 

:    167  •  : 

:    142  -  : 

.    130'  : 

:    113  : 

:    121  : 

•  125 

Apr. 

25  : 

:    147  : 

l     180'  : 

;    165  : 

:    135  : 

:  128 

:    111  : 

:    121  : 

:  125 

May 

6 

:    146  : 

186 

:    165  : 

.    128  : 

,    126  : 

:  110 

:    121  : 

•  125 

May 

20  ; 

:    143  : 

189 

:    162  : 

;    140  : 

121  : 

•    115  : 

:    121  ; 

•  124 

May 

26  1/  : 

136  : 

'  189  : 

'    168  : 

143  ■: 

120  : 

116  5 

122  ; 

127 

June 

3  2/  : 

133  i 

198  : 

:    163  ; 

142  : 

110  : 

110  : 

•    127  : 

129 

1/  Genoa:    May  22.  ~zj  Vienna  and  Hungary:    May  30. 


Price  spread  per  bushel,  Chicago  -  Europe  1/ 


:          BERLIN  . 

P.-RIS 

:  GENOA 

•  VIENNA 

'HUNGAHST 

Date  ! 

.  ,rMarkischer" 
.        wheat  ; 
spot  ;, 

.  Domestic 
.  wheat  nearest  . 
month 

.  Domestic 
.  wheat  nearest 
month 

■"Vienna' 
:  Boden"' 
•  wheat 
:    spot  i 

'  "Tisza" 
:  wheat 
:  7  9/80  k< 

i  SpOt 

: 1928-29 

:  1929-30 

:  1928-29 

:  1929-30' 

M928-2S 

:  1929-30 

:  1928-29" 

: 192 9-30 

;  Cents 

:  Cents  .: 

:  Cents  ; 

:  Cents  : 

;  Cents  : 

:  Cents  ; 

:  Cents  : 

:  Cents 

Sept 

.  6  5 

:  +  30  ; 

:  +  18  : 

:  .+  54 

:  +  22  : 

:  +.  23 

:  -  13  .  ; 

;  -    5  : 

:  -  6 

Feb. 

28  : 

:  +  19  : 

>  +  39  : 

•  +  46  : 

:  +  32  : 

•   +     8  ! 

r  +    4  ; 

+  13  : 

+  20 

Apr . 

25  ; 

+  33  : 

,  +  77  ; 

+  51  : 

:  +  31 "  : 

+  14  : 

:  +    7  : 

,  +  17  "j 

•  +  21 

May 

6  j 

:  +  34 

+  86  : 

+  54  : 

:  +.  28  : 

+  15  : 

:  +  10  "  : 

•  +  21  : 

+  24 

May 

20 

+  41  : 

.  +  84  : 

+  57  ] 

+  35"  j 

+  19  : 

:  +  10  : 

+  17  : 

+  19 

May 

24  2/  : 

+  35  : 

;  +  84  : 

+  65 

:  +  38  : 

+  17  ; 

:  +  12  : 

+  18  : 

:  +  22 

June 

3  3/  : 

+  29  : 

'  +  91  i 

+  59  : 

,  +  35  : 

+  6 

1  +    3  : 

•  +  18  : 

+  20 

1/  Above  (+)  or  below  (-)  Chicago.        Zj  Genoa:    May  22.  ' 3/Vienna  end 


Hungary:    May  "30. 

Arrivals  at  the  ports  during  the  period  under  review  continued  small 
and  a  general  decline  of  visible  stocks  on  the  Continent  was  apparent.  (Sec 
Tj blc  on  following  page ) 
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Y/heat:    Stocks  at  certain  continental  European' points 


Date 


intwerp 


Rotterdam 


Hamburg  1/ 


Berlin 


Hungarian 
warehouses 


1929-30 


1,000 
bushels 


Oct . 

J  an . 

Jan .  • 

Feb. 

Feb. 

I!ar-, 

Liar. 

Apr. 

May 


1/  Ro 


31   :  3,800 

15   o...:  1,500 

31   ':  880 

15   

28   :  960 

15   :  2,000 

31   :  1,500 

15   : 

30   :  1,500 

15  t  :  1 , 200 

ugh  estimates. 


1,000 
bushels 

2 ,800 
1,300 
1,200 
1,300 
1,400 
1,500 
480 
660 
,290 
170 


1,000 
bushels 


1,100 
1,100 
1,800 
1,800 
1,500 
1,700 
1,100 
920 
620 


1 , 000 
bushels 


710 
710 
880 

1,000 

920 

880 


2/ 


1,000  . 
bushels 

4,800 
4,200 
4,000 
3,700 
3,500 
3,000 
2,600 
2,000 
1,700 
1,200 


2/  On  May  24,  960,000. 


Unusual  crop  developments  during  the  extremely  important  period  of  the 
next  few  weeks  would  have  an  important  effect  on  buying  the  remainder  of  the 
marketing  season. 

Although  it  appears  that  the  1929  European  wheat  crop  was  only 
7,000,000  bushels  above  1928,  the  imports,  according  to  present  estimates, 
will  run  nearly  130,000,000  bushels  less  than  last  season.    As  previously 
discussed  in  our  reports,  the  small  imports  this  year,  compared  vrith  a  year 
ago,  can  be  partly  explained  by  decreased  consumption  for  stock  feeding  and 
to  some  extent  decreased  human  consumption  due  to  large  supplies  of  other 
grains  and  feeds,  but  when  allowance  is  made  for  decreased  consumption,  es- 
timates of  imports  for  this  season  still  fall  short  of  meeting  the  deficit, 
which  consequently  must  show  up  in  reduced  stocks  at  the  end  of  the  season. 


Continental  wheat  imports  during  the  period  July  1  to  about  April  15 
amounted  to  4,800,000  bushels  per  week  as  compared  with  as  much  as  7,200,000 
bushels  per  week  during  the  same  period  last  season.      Weekly  imports  from 
about  April  15  to  June  30  will  run  about  5,700,000  bushels  compared  with 
8,600,000  bushels  last  year  for  the  same  period,  in  order  to  cover  the  es- 
timated deficit  of  256,000,000  bushels  we  have  estimated  for  this  season. 

Wheat:    Average  weekly  net  imports  into 
.  .  the  Continent  of  Europe 


Season  -  1928-29'  ■  :  1929-50 


:          1,000  bushels 

:      1,000  bushels 

Estimate 

^Tuly  1 

-  Juno 

30  : 

:                7,496  : 

:  5,034 

July  1 

-  Nov. 

15        '  : 

:               6,614  : 

:  5,107 

Nov . 15 

-  Dec . 

15  : 

:             11,758  : 

3,785 

Dec. 15 

-  Jan. 

15  ; 

;                7,716  : 

:.  6,43C 

Jan. 15 

-  Feb. 

15  : 

r                4,997  ; 

;             4 , 005 

Feb. 15 

-  Liar. 

15  ; 

!                  4,446  : 

:  .  2,352 

Mar. 15 

-  i^pr. 

15  : 

:               10,950  J 

7,018 

Estimate 

Apr. 15 

-  June 

30  : 

8,561  : 

:  5,695 
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?.r-cat  stocks  cn  the  Continent 

Private  irf ornation  indicates  "that  "domestic  wheat  stocks  continue 
snail  in  Italy,  Czechoslovakia,  Austria,  Poland,  the  Danube  Basin  and  also 
Germany  as  indicated  by  an  important  decline  in  farm- stocks  f rom  March  15 
to  April  15 -and  indications  that  stocks  in  other  positions  are  low.  As 
evidenced  by  the  favorable  domestic -prices ,  the  rapid  decline  in  German 
stocks  must  have  continued-,  "hich  is  supported  by  various  reports  on  the 
scarcity  of  domestic  wheat  in  places.    Slew  importation  to  date  *  in  "most  of 
the  important  continental  deficit  countries,  despite  some  revival  recently, 
has  kept  stocks  of  foreign  wheat  on  moderate  levels  everywhere • 


Wheat:    Stocks  end  of  April  or  middle  of  May 


Position 

• 
• 

1929  ! 

1950 

.1,000  bushels  : 

1,000  bushels 

• 
• 

• 

1,277  : 

1,157 

1,415  : 

:  294 

• 

545 

;  81 

926  : 

:  889 

German  Farms  (Apr.  15) 

• 
• 

(available  for  sale).  .   e  . 

• 

14,808  : 

:  11,868 

:  1,213 

Crop  rrospects 

Crop  developments  during  May  varied  in  different  parts  of  the  Continent, 
as  they  took  an  unfavorable  turn  in  France  and  Italy,  but  showed  some  improve- 
ment in  the  Danube  Basin  with  favorable  prospects  continuing  in  Central  Euro- 
pe € n  countries.    The  Italian  crop  has  been  estimated  at  220  million  bushels,  a 
decrease  of  41  million  bushels  in  1929.    Unofficial  estimates  for  France  average 
around  290  million  bushels,  30  million  bushels  below  the  official  estimate  of 
the  1929  crop.    Conditions  at  the  present  time  are  more  favorable  in  the  winter 
wheat  sections  of  Russia  than  a  year  Ego,  but  complaints  of  dry  weather  in 
parts  of  the  spring  wheat  section  continue,  with  the  lateness  of  spring  wheat 
seedings  in  a  large  area  giving  some  ground  for  speculation  as  to  the  outcome 
cf  the  spring  wheat  crop.    Too  much  rain  in  France  and  Italy  during  Hay  gave 
rise  to  unfavorable  conditions,  such  as  rust  end  excessive  weed  growth  in  section 
Lodging  is  also  reported,  due  to  storms.    7/hile  the  crop  in  these  countries  can 
still  be  average  or  above,  it  is  quite  generally  conceded  that  they  will  fall 
below  last  year  and  should  unfavorable  developments  continue  might  run  below 
average.    Abundant  rainfall  was  very  beneficial  to  crops  in  the  Danubian  countrie 
where  the  spring  was  somewhat  too  dry.    The  Yugoslavian  crop  has  been  estimated  j 
tc  be  materially  below  last  year  but  possibly  equal  to  an  average  crop.    The  out- 
look in  Hungary,  JRumania  and  Germany  is  for  crops  better  than  last  year,  but  not 
sufficiently  large  to  offset  decreases  in  other  countries.    Rains  were  also  con- 
sidered favorable  over  other  parts  of  Europe,  as  the  moisture  supply  from  the 
winter  was  somewhat  short.    Toward  the  latter  part  "of  the  month,  however,  there 
was  some  indication  of  tco  much  moisture,  which,  if  continued,  would  'give  rise 
to  unfavorable  conditions.'-  :  •     .  . 
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It  is  now  evident  that  the  wheat  acreage  has  increased  slightly 
as  compared  with  the  preceding  year.     In  ten  continental  countries  the 
total  acreage  of  wheat  so?/n  increased  by  about  .5  per  cent.    The  increase 
of  the  whole  Continent  is  expected  to  be  seine what  larger,  as  no  figures 
were  published  for  important  countries,  for  example,  Germany,  where  the 
acreage  doubtless  has  increased.    The  acreage  of  7/heat  shows  some  increase 
in  France,  Spain,  Poland  Czechoslovakia,  Bulgaria  and  sorre  other  countries 
of  minor  importance,  as  .Finland,  Latvia,  Lithuania  and  Luxembourg,  while 
Italy  and  Rumania  have  a  somewhat  smaller  acreage  than  last  year.    It  appears 
unlikely  that  the  increase  in  wheat  acreage  sov/n  on  the  Continent  is  larger 
than  1  per  cent.    The  harvested  acreage-may  show  a  larger  increase  due  to 
smaller  winter  killing. 

Feed  grain  markets 

The  market  for  feed  grains  in-  Europe  was  quiet  during  May  and  the  - 
demand  was  very  much,  limited.     The  fact  that  pastures  are  in  very  good  con- 
dition .practically  everywhere  has  an  unfavorable  influence  on  the  market 
for  feed  grains.    Shipments  of  corn  to  the  Continent,  however,  'especially 
from  the  Danube,  have  increased  somewhat.    The  market  for  feed  barley  was 
depressed  and  shipments  were  smaller.    The  German  tariff  on  feed  barley  was 
raised  from  51.86  to  62. S3  cents  per  bushel,  effective  May  26,  193C-. 

Germany 

Imports  of  wheat  into  Germany  during  April  were  much  larger  than  the 
small  imports  of  March,  and  it  now  appears  that  our  estimate  of  66,000,000 
bushels  will  be  reached.    This  figure  would  probably  be  exceeded  but  for  the 
recent  duty  increases  and  regulations  for  milling  domestic  wheat.    At  the 
present  rate  of  domestic  disappearance  stocks  at  the  close  of  the  season  will 
be  quite  snail  before  the  new  crop  is  harvested,  unless  the  rate  of  imports 
increases  materially.    Present  crop  conditions  point  to  a  crop  as  great  or 
greater  than  last  year,  but  this  will  not  come  on  the  market  before  some  time 
in  August . 

Wheat  and  wheat  flour  prices  in  Germany  increased  considerably  the 
second  half  of  April  and  the  first  of  May  due  to  the  various  relief  measures 
of  the  Government.    A  temporary  decline  occurred  later  but  prices  recently 
strengthened  under  the  influence  of  a  firmer  world  market  and  the  retention 
of  the  milling  regulations.    Import  business  in  wheat  was  very,  active  before 
the  last  tariff  increase  on  April  25  but  after  that  date  the  market  was  very 
quiet.    The  demand  for  foreign  wheat  was  generally  reluctant,  and.  flour  mills 
bought  only  for  current  needs.    During  the  period  the  demand  for  domestic 
wheat  was  strengthened  by  prolonging  the  order  making  obligatory  the  milling 
of  at  least  50  per  cent  domestic  wheat.    This  regulation  is  more  effective 
in  raising  prices  as  the  supply  of  domestic  wheat  becomes  rapidly  shorter  and 
shorter.    Although  the  order  was  prolonged  for  the  month  of  June,  the  minister 
for  agriculture  explained  that  it  would  be  abolished  as  soon  as  the  flour  mills 
are  unable  to  secure  sufficient  quantities  of  domestic  wheat. 


WH-50 


-  20  - 


The  ryG  market  continued  dull,  prices  showed  but.  small  improvement, 
in  spite  of  the  new  intervention  of  the  "Getrcide-Handclsgesollschaft"  in 
buying  up  considerable  quantities  cf  rye.     The  value  of  the  import  certifi- 
cate on  rye  has  been  raised  from  36  to  54  cents  per  bushel.    This  measure 
has  had  only  a  small  effect  on  rye  prices  and  the  spread  between  wheat  and 
rye  prices  has  continued  to  increase.    The  following  Table  shows  the  develop- 
ment of  the  German  grain  prices. 


Germany:    Trice  per  bushel  of  domestic  wheat  and 
rye,  April  9  -  June  4,  1930 


Wheat 

j  Rye 

Date 

ncmburg  1/ 

Breslau 

Berlin  _3/ 

. Berlin  4/ 

Cents  : 

Cents 

:  Cents 

:  Cents 

Apr.  .'  9  : 

:          182  : 

167  : 

:          171  : 

:  100 

16  : 

:          180  : 

167  : 

173  : 

:  1C1 

.23  : 

:           189  : 

:           175  : 

:          178  : 

:  101 

30  ; 

193  : 

178  : 

185  : 

:  100 

May     7  : 

194  : 

ISO  : 

185  : 

:  98 

14  : 

192  : 

178  : 

183  : 

;  99 

21  : 

195  : 

180  : 

188  : 

:  105 

28  : 

192  : 

105 

June    4  : 

209  : 

194  : 

:          199  : 

:  106 

1/  Wheat  of  any  German  district  of  at  luast  58.7  pounds  per  Winchester 
bushel . 

_§_/  Wheat  of  any  German  district  in  carloads  of  370  bushels  of  at  least 


58.7  pounds  per  Winchester  bushel. 
3/  "Markiseher"  wheat  of  59-60  pounds  per  Winchester  bushel. 
4/  ,ri"f rkischer"  rye  of  at  least  56  pounds  per  Winchester  bushel. 

Net  imports  of  wheat  during  April  amounted  to  rbout  4,000,000  bushels 
compared  with  1,456,000  bushels  in  March  1930  and  9,002,000  bushels  in  April 
1929.    If  our  estimate  of  66,000,000  bushels  for  the  season  is  to  be  carried 
out,  an  average  monthly  import  of  5,000,000  bushels  for  May  and  June  would 
be  necessary.    During  other  years  the  imports  have  run  much  larger  for  the 
same  period,  but  are  expected  to  be  restricted  this  year  on  account  of  the 
high  duty.    Actual  imports  during  the  next  two  months,  however,  will  depend 
to  some  extent  on  crop  conditions.    Up  to  the  present  time  conditions  are 
favorable  for  a  crop  as  large  or  larger  than  last  year.    Arrivals  from  Hollr.] 
and  in  the  seaports  have  been  small  since  the  end  of  April  when  the  last  in- 
crease in  tariff  retes  took  place. 

Stocks  of  wheat  in  trade  channels  rnd  in  the  hands  of  producers  have 
shown  a  declining  tendency.    The  statistical  data  on  trade  stocks  are  incom- 
plete but  various  indications  in  connection  with  known,  monthly  consumption 


WH-50 


-  21-  - 


requirements- 'point  -to  declining  stocks.    On  March  31  the  visible  Berlin 
stocks  were  about- twice  as  large  as  a  year  ago  but  by  April  30  were  only 
as  large  as  last  year. 

Farm  stocks  decreased  rather  heavily  from  March  15  to  April  15. 
Disappearance  of  wheat  on  German  farms  during  this  period  was  14,587,000 
bushels  as  -compared" 'with  8,782,000  bushels  in  the  corresponding  period  of 
1929.    The  decline  of  stocks'  available  for  sale  was  also  comparatively 
large ,  leaving a.  smaller  amount  tb^an  a  year  ago,  because  of  the  high  duty 
and  the  50  per  cent  milling  requirement..   Heavy  reduction  in  stocks  during 
May  also  took  place.    Grain  stocks  on  German  farms  May  15,  1929  and  1930 
were  as  follows: 


Grain:    Stocks  on  German  fsrms  on  May  15,  1929  and  1930 


Grain 

!        Total  farm  stocks, 
:                May  15 

!  Stocks  available  for  sale, 
:                     May  15 

!  1929 

/„       1930.   •    ;.  , 

r  i,obcT* 

'      bushels  '< 

1929 

j.  1930 

:       1,000  : 
>  bushels 

1,000 

bushels . 

:  1,000 

'• '  bushels 

12 , 700 

2,300  : 
52,300  . 
12,900  : 
126,800.  : 

:         7,900  : 
:            700  : 
:        57,100  : 
10,300  : 
132 , 200  : 

7,800 

1,700  ': 
23,200  : 
;  4,400  : 
34,700  : 

:  4,500 
400 
28,500 
2,600 
35,600 

Based  on  percentage  estimates  of  the  German  Agricultural  Council. 


It  appears'  from  the  above  Table  that'  rye  stocks  are  still  very  large 
in  spite  of  all  measures  taken  to  stimulate  consumption  of  rye.    The  following 
protective  measures  have  been  taken  during  the  period  under  review: 

On  April  26  the  tariff  on  wheat  was  raised  from.  77.79  cents  per  bushel 
to  97.24  cents,  the  tariff  on  brewing  barley  from  51.86  cents  to  77.79  cents. 
The  duty  on  flour  (all  flour  except  flour  from  oats  and  barley)  from  150  per 
cent  of  the  wheat  duty  plus  $1.25  to  200  per  cent  of  the  wheat  duty  plus  29.78 
cents.    On  May  19,  the  value  of  the  import  certificate  on  rye  was  raised  from 
36.30  cents  per  bushel  to  54.46  cents.     On  May  26  the  rye  duty  was  raised  from 
54.46  cunts  per  bushel  to  90.76  cents  and  the  feed  barley  tariff  from  60.51 
cents  to  72.61  cents.    There  is  practically  no  chance  that  under  present  cir- 
cumstances the  recent  increase  of  the  rye  duty  will  have  any  effect  on  the 
German  price  level. 

France 

The  wheat  market  in  France  during  early  May  showed  dullness  with  lower 
prices  following  rather  heavy  farm  offers.     Following  May  10,  the  market  im- 
proved.   Farm  offers  were  smaller  and  prices  tended  upward.    It  is  thought 
that  bad  weather  was  a  factor  in  the  improved  demand. 
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May  was  distinctly  unfavorably • f or  crops  with  cloudy  weather  and 
much  rain  resulting  in  spread  of  rust  and  occurrence  of  extensive  lodging 
of  the  grain.    Excessive  weed  grov/th  was  also  reported.    With  good  weather 
in  June,  which  is  normally  a  more  critical  time  than  May  in  the  growth  of 
wheat  in  France,  conditions  can  be  considerably  improved,  but  with  persis- 
tence of  rainy  weather  in  June,  harvest  v;ould  be  materially  lowered.  At 
present,  opinion  is  general  that  yields  will,  be  significantly  lower  than 
last  year's  very  good  yields.    Rainy  weather  in  May  has  also  delayed  the 
planting  of  late  spring  crops  in:. France ,  with' consequent  poorer,  yield,  pros- 
pects, unless  conditions  are  favorable  during  coming  weeks.  • 

Since  our  last  report  there  have  been  some  net  exports  of  wheat  and 
a  total  of  probably  about  18,000,000  bushels  will  be  exported  this  season, 
as  12,860,000  bushels  7/ero  exported  up  to  the  end  of  February,  leaving  net 
imports  of  about  22,000,000  bushels  for  the  season,  according  to  the  way 
imports  have  been  reported  to  date.    Stocks  appear  to  be  heavier  than  a  year 
ago  contrary  to  the  situation  in  many  other  European  countries,  but  the  new 
crop  does  not  promise  to  be  equal  to  the  heavy  crop  of  last  year  and  should 
June  weather  be  unfavorable,  following  a  decidedly  unfavorable  May,  the  crop 
may  not  be  more  than  average.    The  French  Government  has  raised  the  tariff 
on  wheat  from  53  cents  per  .bushel  to  85  cents,  which  will  hamper  import 
business  considerably  beside  restrictions  already  in  force.    There  has  been 
an  important  movement  recently  to  extend  the  export  bounty  system  to  Algeria 
in  which  case  it  would  be  possible  for  that  province  to'  export  some  wheat 
to  other  countries  beside  France,     It  seems  doubtful  v/hether  any  such  arrange- 
ment will  be  carried  out,  especially  if  France's  crop  is  poor  this  year. 

NOrth  Africa 

Tunis 


In  the  northern  regions,  which  are  the  most  important  in  Tunis  from 
a  cereal  point  of  view  (80  per  cent  of  the  wheat  is  grown  there),  satisfactory 
harvest  for  wheat  and  barley  are  expected  7/hich  will  probably  equal  those  of 
last  year.    Frosts  have  done  some  damage  to  the  crops  in  places. 

•In  the  central  region,  vjhich  is  quite  important  for  barley,  and  where 
nearly  10  per  cent  of  the  wheat  is  grown,  crops  were  damaged  by  prolonged  dry 
weather  so  they  are  expected  to  frll  much  shorter  than  last  year.    In  the 
southern  region,  which  is  principally  important  for  barley,  droughts  have  had 
very  damaging  effects,  but  the  harvest  is  expected  to  be  somewhat  better  than 
that  of  the  central  region. 

Algeria  ■ 

In  Algeria  wheat  and  barley  crops  have  been  estimated  "below  last  year. 
The  early  part  of  the  barley  crop  is  new  beginning  to  move.    Frosts  and  droughts 
did  some  damage  early  in  May  to  wheat  in  the  important  durum  section  of  Con- 
stantino, but  a  fairly  good  crop  is  still  expected. 
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Morocco 

Prospects  for  wheat  in  Morocco  in  the  north  end  center  ere  good 
despite  grasshoppers  and  some  rust  damage ,  but  poor  in  the  south  due  to 
droughts  during  growing  sorson  end  some  grasshopper  damage.    The  total 
wheat  crop  will  probably  run  below  last  yecrj  and  rust  may  do  some  damage 
to  the  late  prrt  of  the  crop.    France  has  set  Morocco's  wheat  duty  free 
export  contingent  at  6,000,000  bushels  or  equal  to  last  year,  which  wes 
not  reached  last  year  and  is  not  expected  to  be  reached  this  year^  although 
if  prices  improve  this  year  it  may  bring  out  some  wheat  which  was  held  back 
last  year  on  account  of  unsatisfactory  prices. 

Goner cl _ 

There  has  been  no  little  discussion  lately  about  extending  the 
benefits  of  the  export  bounty  system  which  was  in  force  in  France  last 
year  to  Algeria.    If  this  is  done  wheat  exports  from  Algeria  next  season 
will  probably  exceed  those  of  last  season  when  some  wheat  was  held  back 
because  of  poor  prices.    At  this  time  it  is  quite  uncertain  what  action 
will  be  taken. 

Italy 

Imports  of  wheat  into  Italy  experienced  some  pick  up  during  the 
second  half  of  April  and  in  May. '  Business  was  more  active  and  purchases  of 
Australian,  Argentine  and  North  American  wheat  were  made.    It  is  expected 
that  wheat  imports  during  the  last  two  months  of  this  campaign  will  be  above 
the  monthly  average  for  the  whole  campaign  as  the  import  market  this  time 
of  the  year  is  usually  much  more  active  than  in  the  fall. 

Imports  of  wheat  amounted  to  5,089,000  bushels  in  April  1930  compared 
with  3,649,000  bushels  in  March  1930.    The  total  imports  during  the  period 
July  1929  to  April  1930  wore  26,198,000  bushels  compared  with  73,821,000 
bushels  in  the  .preceding  year.    It  is  unlikely  that  imports  in  May  and  also 
in  June  will  be  smaller  than  imports  in  April.     It  may  be  expected,  therefore, 
that  the  total  imports  during  the  campaign  1929-30  may  be  somewhat  larger  than 
we  estimated  in  our  last  report.    It  noT/  appears  that  the  total  deficit  for 
the  crop  year  will  be  about  40,000,000  bushels. 

Italy  has  taken  much  less  wheat  this  year  than  usual  compared  with  her 
crop.    As  pointed  out  in  previous  reports  plentiful  supplies  of  other  domestic 
grains  and  cheap  Argentine  corn  has  to  an  important  extent  reduced  the  demand 
for  wheat.    As  the  season  has  progressed,  this  situation  has  become  moro 
apparent:.    The  following  Table  demonstrates  corn  and  wheat  supply  relationships 
for  a  number  of  years. 
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Italy:    Imports  and  product  ion  of  corn  and  wheat, 
specified  periods 1927-1929  to  1929-30 


! 

Item  end  period'  . 

1926-27 

.  1927-28 

1928-29 

1929-30 

• 

1,000 

: ■  1,000 

;  1,000 

:  1,000 

Corn     -  • 

• 

bushels 

•  bushels 

:  bushels 

•  bushels 

• 

8,503 

:      8,661  • 

.  23,503 

;  12,676 

1,220  : 

:      1,811  : 

:  3,386 

:  2,480 

Feb    : 

1,102 

:  1,614 

:  3,740 

:  2,362 

1,339  : 

:      1,496  : 

5,189 

7 

;  2,205 

T  i  "i  1  "vr    _  ?■  ^ «~  *r»  • 

<J  U-Lj   —  i'.c.X  •  »..•••.••••■•; 

J.c,lo4t  ! 

jL«j  ,  Doc  ! 

7?,     Q1  Q  > 

a<j ,  o-Lo  ! 

in    "7  9 

±y ,  i  c,£ 

118,088  : 

87,377  : 

64,990 

OO  ^R1^ 

Total   : 

IS 0,252  : 

100,959  : 

98,808  : 

119,076 

:<hoat 

Production  end  im-  : 

ports  accumulated  to  ond: 

282,813  : 

250,553  : 

294,535  J 

281,821 

It  is  now  generally  conceded  that  wheat  will  net  bo  an  exceptional  crop 
as  was  thought  a -few  weeks  ago  and  may  bo  only  an  average  crop.    May  weather 
has  been  featured  by  excessive  moisture  generally  end  frequent  h^avy  storms  in 
places'.    The  crop  is  yellow  in  places  rnd  rust  has  also  appeared.    In  Sicily, 
where  about  50  per  cent  of  Italy's  durum  wheat  is  produced,  recent  reports  in- 
dicate prospects  materially  below  last  year.    From  weather  reports  in  other 
important  southern  Italian  durum  sections  prospects  in  those  sections  must  be 
somewhat  below  last  year's  good  yields, 

Nejbherlands  and  Belgium 

Wheat  markets  in  Holland  rnd  Belgium  7/ore  weak  end  very  quiet  at  the 
beginning  cf  May.    Later  on  the  tone  of  the  mr rkot  improved  somewhat  and  prices 
showed  some  strength.    The  demand  from  the  side  of  domestic  flour  mills  was 
quite  active  during  recent  weeks.    Port  stocks  at  Rotterdam  have  continued  to 
decline  rnd  are  now  very  small.    Stocks  at  Antwerp  have  decreased  considerably 
between  April  30  and  May  15  and  are  now  much  smaller  then  last  fall. 

D-nube  Basin 

Quiet  wheat  markets  in  Banubian  deficit  countries  during  the  first  part  m\ 
of  May  developed  more  activity  during  the  second  half  of  the  month  when  both 
Czechoslovakia  end  Austria  reported  improved  interest  as  a  result  cf  better 
sales  cf  flour.     Quiet  tendency  to  about  the  middle  of  the  month  was  also  preva- 
lent on  the  surplus  markets  of  the  Danube  region,  while  the  second  half  regis- 
tered considerable  activity.    Eunrnry  sold  chiefly  tc  Italy,  while  Yugoslavia 
did  some  business  with  Austria.     It  is  the  opinion  cf  the  trcde  that  stocks  in 
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Danubian  surplus  countries  are  relatively  small.  The  heavy  decline  in 
visible  warehouse  supplies  is  shown  in  the  following  figures: 

•  .  Hungary:     Stocks  of  wheat  in  public  and  cooperative 

warehouses,  1929-30 


Date  :  1,000  bushels 


Sept.  1 

• 

2,400 

Dec.  2 

• 

...o..»e» 

4,700 

Jan.  31 

• 

4,000 

Feb.  22 

• 

3,600 

Mar.  24 

2,800 

Apr.  12 

2,200 

May  3 

1,600 

May  17 

1,200 

Crop  conditions  in  Rumania  and  Hungary  at  the  present  time  indicate 
that  wheat  crops  are  somuwhat  better  than  last  year  when  winter  killing  had 
reduced  stands  materially. 

As  a  result  of  the  increased  trading  activity  in  the  Danube  markets 
and  curtailed  supplies,  prices  tended  upward  and  are  now  above  the  level  at 
the  end  of  April. 


Hungary:    Price  per  bushel  of  wheat,  79/80  kg.  spot,  at 
Vienna  on  specified  dates,  1929-30 


Date 

:  Frice  at  Vienna 

Above  (  +  ) 
[  futures 

or 
,  no 

below  (-)  Chicago 
arest  month  1/ 

Cents 

Cents 

Sept 

i        126.14  : 

5.86 

Dec . 

6         • .  •  4  •  • [-6  a  «  •  •  a  e.  •/  »  o 

:  129,50 

+ 

■  3*36 

Jen. 

i  n 

:         123 o 84 

+ 

0.^9 

Jen. 

:'■  .     132 „ 88 

-r 

3.75 

Feb. 

38  O*ceoeo.»oo*nex 

lZ'i  ,92  ; 

+ 

2>:',30 

Mar . 

:.         122  „78 

+ 

13,90 

Apr . 

;          124 „ 70 

+ 

16  c82 

Apr . 

:  124.70 

+ 

20.82 

May 

124 . 70  : 

+ 

24.40 

Mry 
May 

123.74  : 
126.62 

+ 

19.49 

+ 

21.87 

1/  Chicago  prices  for  the  preceding  day. 
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Wheat  and  wheat  flour:    Danube  shipments 
to  European  countries  1/ 


Four  week 

:  1924-25 

:  1925-26 

:  1926-27 

:  1927-28 

:  1928-29 

:  1929-30 

period  2/ 

'  1,000 

'  1,000 

1,000 

!     1 , 000 

'     1, 000 

>  1,000 

•  bushels 

'  bushels 

!  bushels 

■  bushels 

•  bushels 

«  bushels 

Aug.  1-29 

:  1,029 

:  367 

:  808 

I  294 

:  73 

;  698 

;.ug.30-Sept.26 

:  294 

:  845 

:  845 

!     1 , 323 

:  257 

:     3 , 013 

Sept  .27 -Oct.  24 

:  294 

i        772  : 

1 , 580 

:  808 

;        588  ■ 

.  3,821 

Oct .25-Ncv  21 ' 

110 

220 

1  800 

•■  -  331 

625 

3  16C 

Nov.22-Dec.19; 

73  • 

:       441  ': 

478 

:  404 

:  184 

5,160 

Dec.20-Jan.16 : 

37 

:       919  : 

:  551 

:  •  147 

:       184  : 

:  808 

Jen. 17-Feb. 13: 

37  ; 

:       882  : 

404  • 

:  110 

;          0  ; 

:  478 

Feb.14-Mar.13; 

0 

:       955  : 

184  : 

147 

:       110  : 

661 

Mar.l4-iLpr.  ; 

17    3/  : 

0  : 

404  : 

147  : 

147 

:       147  : 

992 

-upr  .18-t,Tay  : 

22    3/  : 

0  : 

1,029  : 

184  ; 

37  : 

367  : 

661 

i-ug.l-Kay  22  : 

1,874  : 

6,834  : 

6 , 981  : 

3,748  : 

2,535  : 

17,452 

1/  Shipments  down  the  Danube. 

2/  For  1929-30.  Other  years  nearest  comparable  period. 
_3/  Five  weeks. 


Poland 

Wheat  and  rye  prices  are  now  considerably  higher  in  Poland  than  two 
months  ago.    The  market  was  firm  during  April  as  r  consequence  of  small 
domestic  offers.     In  May,  however,  prices  weakened  again  very  slightly, 
but  the  market  situation  remained  generally  sound.     It  seems  that  farm  stocks 
are  new  small  as  farmers  were  forced  to  sell  most  of  their  grain  earlier  in 
the  season  to  get  ready  money.    Crop  reports  have  continued  favorable  and 
there  is  a  good  chance  that  the  1930  crop  will  turn  out  as  large  as  the  lrst 
crop.    The  favorable  crop  reports  have  had  an  unf r.vorable  influence  on  the 
market  causing  buyers  to  be  very  reluctant. 
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Soviet  Russia 

Shipments  of  Hussion  grain  through  the  South  Russian  ports  during  the 
second  half  of  April  and-  the-  first,  half  -  of  May  were  rather  snail,  with  most 
of  the  shipments  falling  to  the  share  of  barley.    Total  shipments  of  the 
five  chief  grains  from  the  Southern  Russian  ports  since  the  beginning  of 
the  campaign  up  to  May  21  amounted  to  016,000  short  tons  distributed  as 
follows: 

1,000  bushels 

Wheat  .   4,593 

Barley    24,756 

Rye   1,535 

Oats..   G27 

Corn   9G4 

A  recent  foreign  press  report,  however,  indicated  that  considerable  quanti- 
ties of  Russian  rye  had  been  bought  by  German  firms  around  May  20. 

Sowing  crmpaiCTi 

The  total  acreage  sown  to  all  crops  up  to  Hay  25  amounted  to  157,650,000 
acres  or  about  67  per  cent  of  the  plan.    This  includes  technical  crops  which 
are  about  20  per  cent  of  the  total.    The  progress  of  sowing  by  individual 
peasants  frequently  mentioned  in  previous  reports  has  improved  but  is  still 
too  slow  in  several  regions  and  is  an  important  factor  in  the  success  of  the 
spring  sowing  campaign  during  the  closing  weeks. 

A  considerable  acreage  still  remains  to  be  sown  end  much  will  depend 
upon  development  of  sowing  in  regions  where  it  is  still  continuing,  particu- 
larly in  important  eastern  grain  producing  sections  of  the  Union,  where  spring 
was  late  this  year  and  sowing  had  not  come  into  full  swing  by  Kay  15. 

tfith  the  number  of  factors  involved  it  is  difficult  at  present  to  say  to 
what  extent  plans  for  the  spring  sowing  campaign  will  be  actually  executed, 
but  it  seems  that  acreage  of  spring  wheat  will  fall  much  below  the  plan  but 
still  be  near  last  year's  acreage.    The  total  wheat  acreage  sown  up  to  May  25 
appears  to  have  been  about  69,000,000  acres  compared  with  75,721,000  acres  in 
1923.    Final  figures  may  show  an  acreage  equal  to  last  year.     The  situation  is 
also  uncertain  with  respect  to  other  grain  crops,  with  a  decline  of  acreage 
under  barley  and  oats  together  apparent  in  the  southern  regions,  where  a  de- 
crease of  more  than  10  per  cent  appears  to  have  taken  place. 

More  than  37,000,000  acres  of  spring,  wheat  had  been  reported  sown  to  May 
20  which  leaves  a  large  amount  yet  to  be  sown,  principally  in  the  eastern  and 
northern  regions.     There  has  been  on  increase  of  about  15  per  cent  or  around 
3.7  million  acres  in  spring  wheat  in  the  principal  producing  regions  of  the 
Union,  comprising  Ukraine,  Forth  Caucasus,  'Middle  and  Lower  Volga  and  the  Cen- 
tral Black  Soil  region.     She  corresponding  increases  for  each  of  these  regions 
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separately  were  as  follows: 


Per  cent 


Ukraine   11 

North  Caucasus  ....  13 
Middle  Volga  ......  14 

Lower  Volga   

Central  Black  Soil. 


J 


1 1 


This  increase  of  acreage  under, spring  wheat  in  the  southern  and  central  re- 
gions 01  tno  Union  is  of  considerable  importance,  as  it  has  taken  place  in 
regions  which  iron  a  geographical  point  of  view  are  best  suited  to  exporta- 
tion (nearness  of  ports)  and  have,  therefore,  supplied  the  bulk  of  grain 
exports  in  the  pa.st.    The  increase  in  these  regions  seems  to  have  token 
place  to  a  large  extent  at  the  expense  of  oats  and  barley. 

Crop  condtinis 

Conditions  during  April  were  distinctly  unfavorable  to  crops  in  large 
sections  of  the  Union.    Drought  was  experienced  in  the  eastern  sections, 
comprising  the  two  Volga  regions,  Kasakstan,  parts  of  the  Central  Black  Soil 
region,  with  shortage  of  noisture  also  reported  fron  Ukraine  and  northern 
section  of  North  Caucasus.    However,  rains  occurred  during  the  first  10  days 
of  May  which  improved  the  condition  of  crops  considerably,  although  moisture 
was  still  insufficient  in  parts  of  the  Volga  region,  Crimea  and  in  North  Cau- 
casus.   At  the  sane  time,  cold  and  mostly  dry  weather,  hampered  the  development 
of  crops  in  the  Ural,  western  and  Moscow  regions,  with  the  Central  Black  Soil 
region  also  experiencing  low  temperatures.    !To  actual  crop  condition  figures 
are  yet  available  for  the  Union  as  a  whole,  but  it  appears  that  on  Key  10, 
springier 07) s  were  average  end  partly  below  in  Bashkiria,  Middle  and  possibly 
Lower  Volga,  as  well  as  Transvolga  regions,  while  they  were  average  in  the 
eastern  and  central  regions  of  Ukraine  and  somewhat  above  average  in  North  Cau- 
casus and  the  other  sections  of  Ukraine. 

_  Developments  in  the  eastern  section  of  the  Union  should  be  followed  closely 
as  this  section  sows  about  50  per  cent  of  the  total  acreage  for  spring  wheat 
which  in  Russia  is  about  70  per  cent  of  all  wheat  grown.    As  weather  conditions 
m  tiiesc  sections  were  unfavorable  in  April  with  dryness  still  reported  after 
the  middle  of  May,  unless  conditions  improve,  the  outturn  of  the  1930  wheat 
crop  will  be  affected  unfavorably.  . 

^  to  v-'i-ter  crops  local  reports  from  North  Caucasus  and  Ukraine,  the  most 
important  producers  of  winter  wheat,  ran  favorable  with  conditions  in  these  two 
regions  reported  above  average  but  rather  poor  in  Crimea,  where  crops  ore  suffer 
mg  from  drought,    Conditions  about  average  are  reported  for  winter  rye  in  the 
Control  Black  Soil  region,  and  spotted  in  the  Ural  region,  crops  in  the  latter  > 
region  having  experienced  considerable  winter  kill  and  winter  damage,    weather  , 
conditions  prevailing  at  the  beginning  of  May  were  .also  rather  unfavorable  in  f 
the  latter  two  regions.    All  in  all,  it  seems  that  winter  crops  are  above 
average  and  bettor  thai  last  year. 
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wheat:    Balances  for-  the  season  July  to  June  30,  1928-29 

and  1929-30 


Country  raid  item 


1923-30 


•   •  • 


•   •  • 


GEPO^ANY 

Production  ...... 

Not  imports: 

July  -  Apr  .... 

May  -  June    •  •  •  • 
Apparent;  util  i zatiosi.  . 

ITALY 

Production   

Net  imports: 

July  -  Apr  ........ 

May  -  June  ....... 

Apparent' utilisation  .  .  .  . 

FRANCE 

Production  »•••...... 

Net  imports: 

July  -  Mar  

Apr  -  June  ....... 

Apparent  utilization   

BELGIUM 


Production  •  •  •  •  • 
Net  imports  .... 

July  -  Mar    .  .  . 

Apr.  -  June  •  •  . 
Apparent  utilization 

NETHERLANDS 


Production  .  •  •   

Net  imports: 

July  -  Apr  


May  -  June 


Apparent  utilization 
CZECHOSLOVAKIA 


Production  •  

Net  imports: 
July  -  Apr  • 

May  -  June  

Apparent  utilization  .  .  .  . 


1,000  bushels 


1-1-1,593 

55^62 
11,936 
210,091 


228,590 

71,965 
17,779 
310,342 


201 ,  <dCo 

33,015 
17,155 
332 , 25o 


17,215 


» 1  - 


10,625 
58,501 


7,336 

24,032. 
4,703 

3  G  ,  1  <L/  6 


51,499. 

14,935 . 

2,250 
60,692 


1,000  "bushel; 

123,073 
56,236 


260,671 
26,000 


319,063 
24,000 


13,225 
32,189 


4,666 


24,304 


52,902 
10,000 


Continued  - 
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>7heat:    Balances  for  the  season  Jul"  to  June  50,  1923-29 

and  .1929-30  -  Contd 


Country  and.  item 


.1920-29 


1929-30 


ST7ITZESLAITD 

Production  ......... 

IT et  imports: 

July  -  Apr   

May  -  June  ....... 

Apparent  utilization  .... 

G-BESCE 

Production 
Net  imports: 

July  -  Mar  S 

Apr  -  June  ... 
Apparent  utilization 


•  •  • 


Production   .  .  . 

Het  imports: 

July  -  Mar   

Apr  -  June   

Apparent  utilization    •  .  . 

POLAND 

Production  

ITet  imports: 

July  -  Mar  .  ..... 

Apr  -  June  .  ..... 

Apparent  utilization  •  •  . 

SVjfgffigjN 

Production  

Net  imports: 

July  -  Apr   

May  -  June  ...... 

Apparent  utilization  ... 

FINLAND 

Production    . 

Net  imports: 

July  -  Apr  ...... 

May  -  June   

Apparent  utilization  ... 
LATVIA 

Production   

Met  imports: 

July  -  Jen  

Feb  -  June  

Apparent  utilization  .  •  . 


1,000  Imshcls 


r,270 


12,653 
2 , 832 
19,765 


13,085 

15,050- 
7,093 
55,228 


12,236 

10,506 
5,430 
29,200 


59,219 

3,469 

290 
62,970 


19,155 

6,443 
1,110 
26,708 


998 

4, 966 
1,129 
7,093 

2,499 

2,000 
1,000 

5,499 


1.000  "bushels 

if  5,791 
14,000 


8,502 
17,000 


11,721 
5,914 


65,062 
19 


19,031 
6,353 


1,095 
5,000 


2,336 
2,000 
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Wheat,  including  flour: 
exporting  regions,  spc 


Shipment  s :  from  principal 
cif  icd  'dates,'  1929-30 


Date 


'  3 

Dec.  7... 
'  14... 
21... 
28,.. 
Jan.  4... 
*  11... 
13... 
25... 
IP  eh.  1... 
8. .  • 
15... 
•^P'  •  - 

€m  .... 

Mar.  -it.-i 
g... 

15... 

22... 

29... 
Apr.  5... 

12... 

19... 

26. .  • 
May  3... 

10... 

17... 

24... 

31... 
J  un  e  7 . • s 


Argentina 


"1,000 
"bushels 


3 

3 

p 

3 

1 

2 

2 
4 

2 
2 
2 
3 
3 
2 
2 
1 
2 
3 
4 
1 
1 
1 
2 
1 
1 

o 


408 

312 

208 

208 

512 

316 

580. 

216 

732' 

416 

892 

048 

028 

680 

284 

516 

£12 

152 

124 

596 

600 

572 

500 

092 

540 

085 

307 


Australia 


' 1,000  • 
"bushels  ' 

524  - 
1,056 
1,036 
2,132  ' 
1,180 
1,772 
2,072  * 
2,728 
1,220 
2,055  '  ■ 
1,592 
2,064 
2,260 
2,304 
1,484 
1,248 
1,696 
2,012  •• 

868 
1,248 

390  ' 
1,536  ' 
1,904 

960 
1,204 
1,600 
1.356 


Danube 


North  America 


. 1,000  . 

:.  1,000 

bushels  ' 

:   bushels 

,  :  736  ; 

3,153 

360  ! 

5,350 

'1,240   '  : 

:'     '  3,626' 

144  : 

:;  3,417 

200  : 

\\   '  '4,868 

328 

"'5, 678 

144 

:.    ' "  '6,230' 

80-  J 

: ;  ' ' ' 5,619 

.     128  : 

6,212 

16  : 

6,136 

272  : 

' 5,203 

96  : 

5,540 

0  : 

3,050 

.      96  : 

5,746'  ' 

496  : 

5,641 

360  : 

:  3,602 

376  J 

5,870 

:      88  : 

5,586 

•'    120  : 

:••   ■     4,886  • 

;  ■     40  s 

:•    •-  4,183    -    •  • 

128  : 

:••   •  -  -  3,902           •   •  • 

120  : 

;•     •   5,912  ••• 

144  J 

:  '•  "  •  '  5  ,12l 

•     112  : 

:     •    •  7,813-  ■    •♦■  MH 

144  j 

;*   •  •■  6>,724- 

•     144  ! 

..  .  8jl53  ..... 

104 

8,348  ■ 

Compiled  from  official  .-and  trade  sources. 
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Wheat,  including  flour:    Exports  'from  the  United  States  "by  countries, 

July-April  1928-29  and  1929-30 


Country  to 
exported 


which. 


United  Kingdom. ......... 

Irish  Free  State  

Netherlands  

Italy  '  

Greece.  . . 

Belgium  

Germany  . . . . . 

France  

Dencoxk« 

Finland  ;  

G-ibr  altar  

Norv/ay  

Sweden  .  „ 

Malta,  G-ozo  and  Cyprus., 
Other  Europe.  

Total  Europe  

Canada.  

Panama  

Cuba  

Mexico  , 

Hal ti ,  Republ ic  of • • . • • • 

Brazil  

Peru.  

Colombia  

Japan  

China  

Hongkong.  

Kwantung. ............... 

Philippine  I slands ...... 

Other  countries.  

Tot al  exports....... 

Total  imports  

Total  reexports  

ITet  exports......... 


:      Wneat , 
:  flour 

including 

]  Wheat 

:  Wheat 

• 

flour 

:       July  - 

Apr. 

i  A 

Apr. 

1929-30 

:  ib<dy 

p^,  

:  lyoo 

.  iyou 

i      l , 000  : 

1,000 

.  1,UUU 

•    i  nnn 
;    1 ,  UUvJ 

.  1,UUU 

•   i  nnn 
.    1 , UUU 

:  bushels: 

bushels 

:  "bushels 

:  "bushels 

:  "busnel  s 

:  ousneis 

•  • 

:  15,880: 

27,378 

:  .  <doo 

:  oou 

.  OD 

■  oo 

:  3,395: 

.  3,319 

•  AA.1 

.  p 

■  .LO 

:  9,192: 

8,228 

•  pa 

•  PAT 

42 

78 

:  4,969: 

719 

•  J 

8 

j  1 

:  3 

o,  foot 

6 , 869 

•  '  37 

1/ 

:  8 

:  5 

•             <>,0  (  JL% 

o,  rU'x 

:  .  286 

:  449 

:  1 

:  2 

o        <c ,  ouo : 

(=;  qqo 

o,yoy 

:  '  76 

:  72 

:  "  28 

:  23 

:  2,141: 

2,024 

!  1  0 

:  26 

:  '  1 

:  1/ 

:  2,012: 

I  2,359 

:  '  37 

:       .  8 

:  37 

:  38 

:  1,573: 

1,238 

:  '  0 

:       .  0 

:  ' "  42 

:  31 

:  1,159: 

3 

: ;  0 

:  0 

:    "  0 

:  0 

:  962: 

1,557 

:  0 

:  0 

:    "  18 

:  19 

:  536: 

625 

:  0 

:  0 

:  14 

:  7 

:  163: 

335 

:  '  0 

:  0 

:  3 

:  I 

4  097* 

i  324 

;  0 

:  6 

:      15  " 

i           >-)uJ  ,  J.  ou  . 

UOjO  o*~<  < 

:  .  1,514 

:  1,721 

:    288  : 

323 

33, 300: 

12 , 842  j 

>  7 

> .  ( 

-x,  514: 

o , 243  ! 

>            n  • 

J          OO'-r  . 

,  ( 

•  in 

.  1U 

4,746: 

4,761 

>     i  np  < 

i  on 
!  OO 

2,415: 

2,563  : 

!         250  J 

,        141  J 

>            "IT  a 
!            11  I 

!  o 

1,766: 

929  : 

n  > 

o  : 

•  o  : 

OD  a 

•  PQ 
oo 

3,361: 

2,906  : 

n  t 

DO  a 

ol 

1,301: 

:       370  : 

u  . 

11  : 

11 

895: 

757  : 

50  : 

32  : 

b  . 

Q 

y 

4,600: 

9,050  : 

2iu  ; 

3i  y  : 

43  : 

20 

6,690: 

2,665  ! 

1/  : 

.  1/  : 

199  : 

42 

3,738: 

3,245  : 

0  : 

0  : 

27  : 

55 

1,834: 

4,007  ! 

0  : 

0  : 

40  : 

18 

3,175: 

2,798  : 

0  : 

0  : 

56  : 

53 

11,086: 

10,144  : 

5  : 

10  : 

209  : 

169 

138,557: 

130.562  : 

3,942  : 

3,050  : 

1,108  : 

934 

18,844: 

10,076  : 

1,433  : 

804  : 

1/  : 

:  i/ 

35: 

55  : 

15  : 

1  : 

1/  : 

i/ 

119,748: 

« 
• 

120,541  : 

2,524  : 

2,247  : 

1,108  : 

934 

1/  Less  than  500. 


irds  of  the  Bureau  of  !Fo reign  and  Domestic  Cora;ierce. 


WH-50 


-  33  - 


fheat:    Exports  from  the  United  States,  "by  countries,  averages  1909-13, 
1923-27,  year  1928  and  July-March  1928-29  and  1929-30 


Country  to  wh.i  oh 

:  Year 

"beginning 

Til  1  TT  T 

J  uly  l 

:  July-Mar. 

•  Average 

:  Average 

exported 

-  1909-13 

:  1923-27-' 

:  1928 

:  1928-29 

:  1929-30 

'  ■  1 , 000 

: .1,000 

:  1,000 

•     1  000 

»     1  000 

:  bushels 

:  "bushels 

:    "bushel  s 

•  "Hi  1  cs1*i  pi  C" 

•  ULiDiXOlO 

*      Tvn  c hp!  ci 

:     21 , 806 

:  29,801 

:  16,276 

•  •     ■  1  P  PR4- 

pn  pro 

:  8,351 

:  10;669 

:  5,149 

•      •  •  4  p.RP 

•         4  491 

:  2,357 

:    11 ; 455 

:  5,047- 

■  4  891 

588 

:  62 

.  2,933 

:  3,592 

•                O  ,  tJ<J<~) 

•  ■  753 

;  — 

:  1,942 

:  3,551 

•    •    • ?  R?4 

P  fi9fi 

:  7,195 

:  8,299 

I  5,232 

•  O  ^^O- 

•  iZjjOOCi 

•        r  n 

:      '  26 

:        '  246 

:  3,i78 

:  3,002 

:  7,714 

:  2,215 

•  ■     '     O   1  1  A 

•  O)  XX  x 

•          1  QP,3 

:  6,155 

:      4, 890 

:  1,674 

.               1  HRR 

:      ;  35 

:  320 

:  1,147 

•          11 4-7 

•  0 

l  551 

i  151 

:  843 

•  OzxO 

*            11  AO 

:  561 

I        :  395 

:  301 

•  OA4. 

•  CiO'x 

•                04  A 

I  54 

"  581 

:  141 

•          "        1  ZLl 
.  i^xl 

•                  1  RQ 

:  44 

:        '  371 

:         :  30 

•                   1  Q 

•  1  7 

•  J.  1 

l  135 

:  3 

16 

•                     1  A 

0 

Malta,  G-ozo  and  Cyprus 

:      "  120  : 

:         197  : 

:  15 

•  1  R 

•  XO 

01  A 

>                   (51  x 

;      ;  U  \ 

30  ! 

!        •  0 

0 

2/ 

:           0  : 

0 

0 

!  218 

ft                                   A-/  w 

\     '      0  : 

:•         250  : 

:         ■  0 

0 

»  0 

:         22  : 

;         652  , 

!  238 

•  ±y-± 

»  i 

:     80,899  J 

1  46,645 

;       <to ,  2  /  / 

:      1,776  ; 

33,380  : 

•41,190  ! 

5        0l,Ul0  ! 

2  : 

1,674  : 

5,556  : 

!          4,1U1  s 

Japan,  including  Chosen  ': 

2,338  : 

6,635  : 

3,782" ! 

»           ^   RAO  * 

R  OQP 

1,179  : 

1,436  : 

2,475  : 

i      -  ■  i    OOP.  « 
!           i  ,  I >oD  I 

1  QO/l 

x ,  yyz± 

10  : 

1,953  : 

1,241  ; 

!         I,(d41.  i 

lo  / 

162  : 

426  : 

886  : 

!              86o  I 

u 

29  : 

58  : 

39  : 

ol  i 

o  / 

■     1/  : 

25  : 

■  37  i 

37  : 

0 

0  : 

'  20  : 

■   4  • 

0  : 

0 

8  : 

2/  : 

1  : 

1  : 

10 

;  2/  : 

84  : 

J.  • 

1  : 

0 

1  : 

'  624  : 

• ;     2/  : 

Philippine  Islands  ....  • 

.    2/  I 

7  : 

0  : 

0  : 

0 

British  South  Africa  : 

65  : 

29  : 

•  0  : 

■  "   0  : 

22 

857  : 

689  : 

1,257  : 

1.042  : 

751 

56.913  : 

127.944  : 

103,114  : 

. .  „  82,866  : 

75,627 

Compiled  from  Foreign  Commerce  and  Navigation 

of  the.  Un 

.ited„  States 

and  offi- 

cial  records  of  the  Bureau  of  Foreign. and  Domestic.  Commerce. .  . 
A/     Included  with  Russia,    }J    Less  than  500.    Zj    These  figures  include  that 
which  goes  in  transit  to  other  destinations.  ~ 
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Wheat  flour:    Exports  from  the  United  States,  "by  countries,  averages 
1909-13,  1923-2.7,  year  1926  and  July-March  1928-29  . 
•and  1929-30, 


Country,  to  which 
exported 


» •  •  •  • 


Netherlands  ... 
United  Kingdom 

Denmark  

Finland   

Germany   

No rwar  

Sweden 

Greece  ......  

Irish.  Free  State  , 

Malta,  G-ozo  and  Cyprus 
Islands  ............. 

Italy  .  , 

Belgium  , 


France  , 

Portugal   , 

Estonia  , 

Gibraltar  . 

Poland  and  Danzig 
Bus  si  a  in  Europe  , 

Spain  

Switzerland   , 

Turkey  in  Europe  . 
Other  Europe  ..... 
Total  Europe 

China   

Cuba  

Hongkong  ..••*»•»•••,.., 

Brazil   

Philippine  Island   

2«/ant ling  »«•••..*••••... 

Venezuela  

J  ap  an ,  inc  ludi  ng  C  ho  s  en 

Mexico  ....... 

Peru  •  


*....•• 


Panama  , 

Canada  2/  ....... 

Chile  , 

British  South  Africa 

Australia   

Other  countries  , 
Total   


<~~  ... 


:  Year 

"beginning  Jul 

V  i 

:         Jul  -/ 

■  —  Mar* 

• 

.  Average 

:  Average 

:  1923-29 

:  1929-30 

!  1909-13 

:  1923-27 

1928 

*     1 , 000 

:     1 , 000 

1 , 000 

:  1,000 

:  1,000 

■  "ba.rrels 

j  "barrels 

D  rir  re  Is 

i  "barrels 

i  "ba.rreis 

:  G19 

«                _L  ,  X  ^  -> 

1 ,  Q64 

874 

:  661 

I  1,475 

p'Gft 
O  CO 

1  ?50 

:  214 

:  314 

423 

l  327 

:  410 

244 

:  476 

400 

:  293 

:  232 

5    .  187 

:  1,038 

312 

:  231 

:  373 

:  213 

:  229 

259 

:  182 

:  309 

:  .  43 

.  no 

;  <jo 

96 

:  70 

:  92 

:  1 

:  323 

49 

:'  33 

:  20 

:  — 

:        .  47 

.39 

:         26  : 

:  106 

:  .8 

I 

:  32 

'37 

:  29 

:  25 

:  11 

:  57 

21 

:  15 

:  24 

:  13 

S  55 

15 

:  10 

.  <"« 

•  o 

:  7 

I  5 

6 

:  5 

:  3 

:  2 

:  3 

4 

:  3 

:  2 

•  — 

:  10 

3 

:          2  : 

:  2 

:  20 

:  3 

3 

I  O 

:  1 

:  — 

:  36 

I 

I  1/' 

:  1 

:  67 

:         *  59 

1 

I                 1  ' 

:  i 

:            2  : 

i             1  : 

1/ 

i.  1/ 

:  0 

1/  : 

:         r    2  j 

0 

I  0 

:  1 

:           2  : 

:            7  : 

0  . 

o 

:  0 

:           9  : 

57 

69  , 

i        42  : 

:  46 

:      4,605  : 

5,315  : 

:    3,700  : 

:  2,772 

:  5,567 

!         254  : 

.  953  : 

1,242  : 

961 

:  496 

;         C56  : 

1,181  : 

i   on/  « 

902 

:  916 

!       1,121  J 

'745  : 

068  : 

'768 

:  635 

:        567  : 

772  : 

831  : 

649 

:  527 

:        279  : 

.633  : 

802  : 

620 

:  542 

32  : 

.  314  : 

428  : 

351  , 

:  034 

161  : 

130  : 

248  : 

187  : 

:  233 

614  : 

67  : 

216  : 

153  : 

:  113 

31  : 

.  231  : 

115  : 

80  ; 

!           03  1 

120  : 

S9  : 

111  : 

81  J 

133  : 

95  : 

110  : 

81  '  : 

83  : 

75  : 

99  : 

75  : 

4G  : 

31  : 

16  : 

15  : 

18  | 

9  : 

6  : 

12  : 

8  J 

y  : 

U  : 

7  : 

7  i 

1  ■  I/'  1! 

1.756  : 

2,241  : 

2,871  : 

2,212  : 

1,880 

10,679  : 

15,379  : 

1 

.2,680  : 

9,902  : 

10,106  _ 

Compiled  from  Foreign  Commerc 
^  records  of  the  Bureau  of  for 
2J  Less  than  500.    t]  These  f 
destinations. 


8/  a 


rce  and  Navigation  of  the-  United  States  and  Official 

in  transit  to  other 


o reign  and  Domestic  Commerce. 

include  that  which  goes 


rigures 
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Wheat:    United  States  exports  to  specified  countries, -'1927  - 


Country  to  which  exported 


Azores  end  Madeira  Islands. 

Czechoslovakia  «..*  

Irish  Free  State  

Yugo  slavi a  •  •  •  •  . , 

Costa  Rica  . ;  

Guatemala  •..  

Honduras  

Salvado r  »»...,.. 
Newfoundland  and  Labrador  ... 

Jamaica  .»».,......■.;..,  

Dominican  Republic 

Argentina  «.«*«».«<«.»»«..»,.».« 

Colombi 

Ecuado r  ...... .  =   

British  India  . •  .  «*«,.  ..... 

Ceylon  s  j  »  i  j ,  m  :».<>.««..•. 

Psi-l  ©  s  t  ine  ■  *.».. t  o  .... tf «  e  •  •  . . . 

ria  •  .  .  •  •  *  .  ■  .  „  <  •  •>••»••.»•.• 
Kirfcey  •  •*.♦•*..  0  &•*«,«>  A 
French  Oceania  .  •.•*•<»» 

Belgian  Congo   

Other  British  Se  Africa   

Egypt  ..............  

Algeria  and  taiisia  

Morocco   

Mozambique  .  r  ..„,., .  

Other  Portuguese  Africa  

Total   

Compiled  from  Foreign  Comme rce 
Less  than  500  bushels. 


Calendar  year 


1927 


1,000 
"bushels 


6Q3 
1,998 
3,596 

'0 
5? 
0 
9 
74 
0 

'  5' 
19' 
,  2 
233 
39 
'  O 
0 
0 
0 
0 

1/ 

12 

0 
0 
16 

.  0 
0 

1 


1923 


6,664 


1,000 

bushels 

2 

  o  ■ 

3,119 

194 

1/ 

26 

....    .  Q 

"   '  0 

/'"  1/ 
'  15" 

'  2 

376 

0 

"    '15  '* 
33 
20 
130 
310 

"  ±1 
0 

1 
55 

0 
13 

5 
0 


4,324 


1929 


1,000 

bushels 

11 

87 
3,249 

0 

'  1/ 
171 
CO 
74 
13 
5 
10 

1/ 
410 
0 
0 
0 
21 
131 
161 
1 
G 
0 
0 
0 
0 
0 
0 


4,432 


and  Navigation  of  the  United  States, 
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Wheat  flour:    United  States  exports  to  specified  countries,  !"• 

:..J927  -  1929 


Country  to  whicl 


 _____       -ch  ported  — 7 

:  1,000 
:  oarrels„ 

Austria  ..........  :    "  23 

Azores  and  Madeira  Islands   . 65 

Czechoslovakia  >.«....  „  • . :  2 

Iceland  ................  :...:  3 

Irish  ?ree  State   72 

Latvia  »»»•»••»•••...«.   1 

Lithuania  •<•....................:  1 

Yugo slavia  •   :  2 

Briti sh  Honduras  . . .   20 

Costa  Hi ca  ....   116 

Guatemala   151 

Honduras  ,  :  .  56 

Nicaragua   80 

Salvado  r                                           r  113 

Newfoundland  end  Labrador  35 

Bermudas  :  10 

Barbados  •••••••«•••••.•••••••»»•:  13 

J amai ca  -. ..:  114 

Trinidad  and  Tobago.  :  4 

Other  British  V/.  Indies  ••»:  8 

Dominican  Republic  ••  m%  113 

Dutch  West  Indies  32 

French  West  Indies  •  .2  113 

Haiti,  Republic  of  :  265 

Virgin  Islands  ••••  :  22 

Argentina  :  2 

Bolivia  :  143 

Colombia  :  86 

Ecuador  :  127 

Bri t i sh  Guiana   3 

Surinam  •••»•»••••••••»•••»• 31 

French  Guiana  5  6 

Paraguay   t  0 

Bri ti sh  Malaya  . . . .    33 

Ceylon  :  0 

Java  and  Madura  •  I  .  -i/ 

Other  Butch  East  Indies   :  1 

Iraq:  i  0 

Palestine  5  27 

Russia  in  Asia  •! 

Syria  :  20 

Turkey  ,  S  1/ 


l]^r_^n.r  year 

iiisir 

1,000 
barrels, 

10 

45 

.1/ 

1 

.      .  43 
1 
1 
3 
14 
126 
208 
59 
80 
133 
40 
7 
14 
61 
6 
12 
123 
39 
89 
411 
22 

'  I/ 
02 

154 

110 

2 
27 

5 

1 
42 

0 
10 
13 

0 
31 

3 
86 

u 

Continued 


2323. 


1,000 
bj_rr_3_Lj__ 

22 

43 

/< 

1 

84 
1 

1/ 
1 
18 
119 

185 
56 
79 

137. 
90 
10 
16 
56 
14 
13 

120 
55 

135 

277 
22 
1 
84 

138 

101 
4 
33 
7 

1/ 
19 

10 

20 

26 

3 
46 

3 
43 
51 
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Wheat  flour:    United  States  exports  to  specif ie 

1927  -  1929  -  continued 


Country  to  which  exported 

:                      Calendar  yea 

:  1S27 

:  1928 

'  1,000 

:  1,000 

'  1,000 

\  "barrels 

:  "barrels 

:  "barrels 

!  I/' 

:  1 

:  3 

:  23 

:  23 

:  21 

»  1/ 

:  1 

:  4 

:  l 

:  2 

:  3 

:  3 

:  4 

:  2 

:           176  ! 

:        19G  : 

:  0 

1           221  j 

;        1G1  : 

:  235 

;            1  i 

:           o  ; 

t  1 

Other  French  Africa   ; 

:           21  s 

i          24  : 

!  39 

!                 1  ! 

:          3  j 

i  1 

:          12G  : 

:         39  ; 

:  90 

:   ,      1/  : 

:           2  : 

!  3 

!  16 

:          17  ; 

!  y 

Canary  Islands   j 

35  J 

:         42  : 

;  35 

137  : 

:         53  : 

33 

2,677  : 

2,712  : 

2,626 

Compiled  from  Foreign  Commerce  and  Navigation  of  the  United  States. 


hf  Less  then  dCO  "barrels. 
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WORLD  WHEAT  PROSPECTS 

Indications  are  that  the  v/orld's  supply  of  wheat  for  the  1530-31 
season  is  likely  to  be  about  the  same  as  it  v/as  last  year.    For  the  Northern 
Hemisphere,  outside  Russia  ana  China,  crop  prospects  early  in  July  indicated 
that  total  production  in  1930  was  likely  to  be  only  50  million  bushels  in 
excess  of  last  year.    More  recent  unfavorable  growing  conditions  in  inpertrnt 
regions  indicate  a  smaller  production,  and  a  continuance  of  such  conditions 
would  result  in  a  Northern  Hemisphere  crop  smaller  than  last  year.  Produc- 
tion in  the  Southern  Hemisphere  cannot  now  be  forecast,  but  if  yields  should 
be  about  average  instead  of  low,  as  they  were  last  year,  the  total  world  crop 
for  1930-31  would  probably  be  around  100  million  bushels  in  excess  of  last 
year's.    As  the  carryover  from  last  season  is  about  100  million  bushels  less 
than  it  was  a  year  ago,  this  decrease  would  offset  the  increase  in  the  crop. 
Prices  of  cash  wheat  in  the  United  States  are  now  o.bout  50  cents  per  bushel 
lower  than  they  were  a  yecr  ago  and  these  low  prices  will  tend  to  stimulate 
the  use  of  wheat  for  feed  and  in  many  countries  to  increase  human  consumption. 
The  increase  in  consumption  is  likely  to  be  further  augmented  by  improvement 
in  business  conditions  as  the  year  progresses.    With  total  supplies  about 
equr.l  to  those  of  last  year  increases  in  consumption  would  further  reduce  the 
world  carryover.    World  trade  of  the  coming  ye-,  r  will  probably  be  increased 
not  only  by  an  augmented  consumption,  but  also  through  importing  countries 
building  up  their  stocks  of  wheat.    Indeed  exports  thus  far  in  July  indicate 


that  world  trade  is  already  beginning  to  recover  from  its  recent  low  levels. 
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The  present  "burdensome  carryover  had  its  origin  in  the  large  world  crop 

■ 

of  1927-28  which  resulted  in  a  largo  carryover  into  the  crop  year  1928-29. 

Very  large  crops  in  1928-29  greatly  increased  the  already .large  carryover,  and  *| 

the  world  carryover  last  year  was  by  far  the  largest  on  record.    A  year  ago, 

however,  it  had  become  evident  that  the  wheat  crop  of  Canada  and  the  spring  wheat 

crop  of  the  United  States  Y/ould  be  small,  and  the  wheat  trade  generally  recognized 

that  the  world  crop  of  1929-30  would  be  a  comparatively  small  one.    At  that  time  J 

f 

it  appeared  that  the  small  crop  might  result  in  the  amount  carried  over  in  the 
1950-31  crop  year  being  reduced  to  about  normal  levels.    However,  a  combination 
of  circumstances  including  a  world-wide  business  depression  accompanied  by  fall-  [ 
ing  prices  cf  all  commodities,  restrictions  placed  by  many  importing  countries 
upon  imports  of  wheat  from  other  parts  cf  the  world,  the  decline  in  silver  ex- 
change,  and  large  crops  of  other  foodstuffs  and  cf  feed  grains  in  Europe,  resulted 
in  a  reduction  in  the  amount  of  wheat  consumed  during  the  past  year  and  in  an 
even  greater  reduction  in  the  amount  cf  wheat  which  the  importing  countries  have 
taken  frcm  ether  parts  of  the  world.    As  the  1929-30  crop  season  was  drawing  to 
a  close,  the  realization  that  wheat  stocks  in  exporting  countries  had  not  been 
reduced  to  normal  levels  added  to  the  discouragement  of  an  already  over-burdened 
wheat  trcde  and  prices  in  the  United  States  have  sagged  to  the  lowest  levels 
since  1914, 

Despite  the  world-wide  business  depression  and  other  unf avcrahle  circum- 
stances, last  year's  carryover  has  been  reduced  by  about  100  million  bushels.  If' 
the  world  crop  should  turn  out  as  new  seems  probable,  a  total  disappearance  oqual 
to  last  year's  would  leave  the  carryover  about  the  seme  next  July  as  it  is  this  * 
year,  but  it  decs  net  seem  likely  that  the  combination  cf  circumstances  which 
resulted  in  a  reduced  wheat  consumption  during  the  post  year  will  again  hold 
consumption  to  as  low  a  level.    Beth  a  reccvery  frcm  the  present  business  depressic 
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and  the  normal  upward  trend  in  'jorld  wheat  consumption  are  likely  to  result 
in  an  increased  use  of  wheat.    Hence,  it  seems  altogether  probable  that 
a  year  from  ncv;  the  world  carryover  may  be  much  below  its  present  level. 


World  production,  acreage  end  crcp  conditions 

Crop  and  weather  condition  reports  indicate  that  the  Northern  Hemi- 
sphere 7/heat  crcp  exclusive  of  Russia  and  China  may  be  abcut  50  million 
bushels  greater  this  year  than  in  1929  but  well  belov;  the  record  crop  of 
1928.    Production  in  the  15  countries  so  far  reported  totals  1,923,694,000 
bushels  against  1,360,877,000  bushels  in  1929.    Practically  all  of  this 
increase  is  in  India,    The  July  1  conditions  in  the  United  States  indicated 
a  crop  of  807  million  bushels,  apprcximately  the  seme  as  the  crcp  harvested 
in  1929,    The  crop  in  Canada  is  ncv/  at  the  critical  period  of  growth  end 
although  present  conditions  would  indicate  a  crop  of  perhaps  60  to  75 
million  bushels  greater  than  the  300  million  bushels  harvested  in  1929, 
much  will  depend  on  weather  conditions  during  the  next  few  weeks.    A  con- 
tinuation of  the  hot  dry  weather  experienced  during  the  early  part  of  July 
would  reduce  the  prospects  materially. 

Eight  European  countries  have  reported  a  total  production  of  651 
million  bushels  against  645  million  bushels  a  year  ago  but  indicated  re- 
ductions in  other  countries  would  reduce  the  total  European  crop,  aside 
from  Russia,  about  70  million  bushels  below  last  year.    Harvesting  of 
the  winter  crop  had  been  started  in  the  Danubian  countries  by  the  middle 
of  July  and  the  yields  and  the  quality  of  the  grain  are  reported  to  be 
surpassing  previous  expectations,    Germany  has  seeded  the  largest  acreage 
since  the  war  and-  the  outlook  is  for  a  better  crop  than  last  year  and 
probably  equal  to  the  good  crop  harvested  .in  1928,    In  Prussia,  which 
furnished  about  -60  per  cent  of  the  total  German  wheat  crop,  production  has 
been  officially  estimated  at  85  million  bushels  against  72  million  bushels 
in  1929.    In  France  and  Italy,  the  two  most  important  producing  countries 
aside  from  Russia,  weather  conditions  have  been  unfavorable  to  the  crop 
during  a  large  part  of  the  spring  and  summer.    The  Italian' crop  has  been 
officially  estimated  at  220  million  bushels,  but  some  trade  estimates  are 
as  low  as  200  million  bushels  compared  with  261  million  bushels  harvested 
in  1929.    No  official  estimate  of ,  the  French  crop  has' been' issued  but  trade 
estimates  now  range  from  248  to  257  million  bushels,  compared  with  the 
1929  official  estimate  of  320  million  bushels  which  many  believe  was  too 
low.    Latest  reports  from  Denmark  and  the  Scandinavian  countries  were 
favorable. 
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The  State  Planning  Commission  of  the  U.  S.  S.  P..  in  a  report  issued 
July  1  stated  that  the  condition  of  the  wheat  crop,  especially  winter  wheat 
was  considerably  above  average, 

Algeria,  Morocco,  end  Tunis  report  a  total  crop  of  58  million 
'bushels,  20'  per  cent  below  the  1929  crop  and  14  per  cent  below  the  1928  crop. 
About  75  to  80  per -cent  of  the  wheat  crop  in  those  countries  is  durum. 

The  outlook  for  the  feed  grain  crops  in  both  Europe  and  North  Africa 
is  for  smaller  crops,  than  last  year  which  would  tend  to  increase  the  demand 
for  wheat. 


It  is  too  early  to  forecast  the  crops  in  the  Southern  Hemisphere, 
A  record  acreage  has  been  reported  sown ' in  Australia,  but  this  may  include 
wheat  sown  for  hay  and  hence  may  not  be  comparable  with  acreages  reported 
as  harvested  for  grain.    According  to  reports  received  through  the- Inter- 
national Institute  of  Agriculture,  growing  conditions  in  Australia  aro 
favorable,-    Conditions  in  Argentina  are  also  generally  better  than  a  year  ago 

The  total  wheat  acreage  in  26  countries  so  far  reported  is 
205,293,000  acres  ?g'ainst  205,333,000  acres  in  1929,     The  acreage  in  24 
Uorthcm  Hemisphere  countries  is  reported  at  186,647,000  acres,  a  decrease 
of  l.b  per  cent  from  the  189,482,000  acres  in  1929. 

Wheat:    Acreage,  average  1909-1913,  animal  1927-1930 


Crop  and  countries 
reported  in  1930  l/ 


Aver -age: 
1909- : 
1913  : 


1927 


1928 


1,000  :  1,000  :  1,000 


acres 


acres 


acres 


vC7:  58,784:  58,272 
9,945:  22,460:  24,119 


United  States  

Canada.  

Total  Berth  Amorica(4$  59,256:  82,578: 

Europe  (14)  :  63,571:  59,754: 

aorfeh(l$ ri  ea . ( 4) . . .  :     6 , 571:  7,168: 

Asia  (2)   50,124:  32,311 


85,694 


60,570 
8,358 
33,15 


Total  ITorth  Honi s .  ( 24-}"  1 5$ ,  502 : 1 81 ,  815 : 1 85 , 774 

Chile  :     1,003:     1,842:  .1,715 

Australia  :     7,603:  12,279:     14.  £40 

T j t al  S outh . H emi s . ( 2 ) :  8,606:  1 4,121 1    16,5 55 

Total  above  count .  (26 )  168 , 10~8: 1 95 , 954: '  202 , 329 
2s t.  world  total  exel:  :  : 

Russia  and  China. ..,: 204,200:240,100:  244,800 

1/    Figures  in  parenthesis  indicat 


1929 


1,000 

acres 

61,103 
25,255 


87,669 


60,617 


8,392 
32,804 


189,482 


1,758 
14,095 


_  Id, Sol 
205,533 


244,400 


1930 


1,000 
acres 

59,024 
24,  585 


84 t 844 


61,531 


8,140 
52 , 552 


186,647 


1,645 
17,000 


18,646 


205,295 


Percentage 
1930  is 
of  1929 


Per  cent 


96.5 


97.3 


56.8 


101.2 


97.0 
98.6 


•98,5 
93.6 
120.6 


117.6 


100.0 


the  number  of  countries  included. 
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The  weather  and  the  Canadian  wheat  crop 

A  study  of  tho  relation  ox  weather  to  wheat  production  in  Canada 
using  correlation  methods  indicates  that  the  rainfall  in  the  months  May 
to  July  is  the  most  important  factor  in  making  the  wheat  yield  per  acre 
in  Saskatchewan  and  Alberta,  which  two  provinces  produce  most  of  tho 
Canadian  crop.    September  to  November  precipitation  preceding  planting 
is  also  indicated  to  be  an  important  supplementary  source  of  moisture 
for  the  plants,  l/ 

During  the  present  season  rainfall  in  Saskatchewan  has  been  not 
far  from  average  in  the  September  to  July  period  when  past  experience  has 
shown  rainfall  to  be  an  important  factor  in  determining  yield,  end  the 
yield  per  acre  for  Saskatchewan  indicated  by  the  study  is  18.5  bushels 
or  above  average.    In  Alberta  on  the  other  hand  a  below  average  yield  of 
15.6  bushels  is  indicated.    On  the  basis  of  these  indicated  yields 
and  the  Canadian  estimate  of  acreage  the  total  Canadian  crop  would  be 
about  .423,000,000  bushels.     Two  factors  enter  in,  however,  to  point  to  a 
much  smaller  harvest  this  year  than  that  indicated  by  the  above  studies. 

The  first  is  on  important  deficiency  of  soil  moisture  at  the  beginn- 
ing of  September  and  the  other  is  the  possibility  of  reduction  in  acreage 
due  to  wind  damage  late  in  May. 

The  ground  at  the  beginning  of  spring  was  unusually  dry  in  spite  of 
a  nearly  average  precipitation  in  the  autumn,  as  a  result  of  the  unusually 
dry  summer  in  1929.    Rainfall'  from  April  through  August  in  1929'  totaled 
only  5  inches  in.  Saskatchewan  which  is  the  lowest  reported  in  that'  period 
in  all  of  the  25.  years  studied,  end  about  half  of  the  average  rainfall  in 
the  period..    The  next  lowest  was  in  the  summer  of  1917  wlien  rainfall  from 
April  to  August  was  about  7  inches.     In  view  of  the  abnormal  deficiency 
in  subsoil  moisture  a  reduction  of  the'  indicated  yield  in  Saskatchewan  to 
15.5  bushels  appears  justified,  and  the  crop  thus  indicated  in  all  Canada 
by  the  Government  estimate  of  acreage  would  be  about  390,000,000  to 
400,000,000  bushels. 


1/      A  straight  line,  multiple  correlation  for  Saskatchewan  using  seven 
weather,  factors  ending  with  July  gave  a  correlation  of  R=.962,  R=.943, 
Se=1.54.    Among  the  factors  used,  May  to  July  precipitation  gave  a 'per 
cent  determination  of  +39.6,  September  to  November  precipitation  +19.8, 
January  to  March  precipitation  -19.0,  and  average  daily  temperature  in 
June  aid  July  -4.5,  of  a  total  of  92.6  per  cent  of  the  variations  in 
yield  theoretically  accounted  for  by  the  weather  factors  studied.  In 
Alberta  a  combination  of  4  weather  factors  used  in  a  curvilinear  correla- 
tion ending  with  July  theoretically  recounted  for  about  77  per  cent  of 
the  variations  in  yield,  the  total  precipitation  in  the  period  May  to  July 
plus  that  of  the  preceding  September-November,  being  the  most  important 
factor.  £=  .916,  P  =  .877,  Se  =  3.28. 
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The  acreage  of  wheat  in  Canada  is  reported  officially  at  24,583,000 
acres  according  to  the  reports  of  July  10.  There  is  some  question  as  to 
wnethcr  this  estimate  took  account  of  the  probable  abandonment  reported  in 
trade  accounts  as  a  result  of  the  heavy  wind  damage  late  in  May  and  early 
in  June.     Some  reduction  in  estimate  of  the  crop  appears  justified  in  the 
light  of  a  possible  reduction  in  the  acreage  estimate  and  further  slight 
reduction  to  account  for  possible  redaction  in  yield  on  the  remaining 
acreage.     It  thus  scorns  possible  that  the  Canadian  crop  this  year  may  not  bo 
more  than  360,000,000  to  375,000,000  bushels. 

Canada,  precipitation  and  temperature  preceding  harvest .and  wheat 
yield  per  acre,-  average  1304-05  to  1927-28,  annual  1927-28  to 
1929-30 


S  askat  ch  ew  an 


Alberta 


I  tern 

.1.1.  v  ^± 

•  Average 

•  ~\  don  op. 

' 1 OOQ  OQ 

±yoy~ou 

iyu4-uo 

iy<d  r-(do 

'  "1  OOQ  OO 

iy<co— <dy 

:  "i  QOC  T 

•  to 

oO 

' 1927-28 

: 1927-28 

Precipita- 

Inches 

:  Inches 

:  Inches 

:  Inches 

:  Inches 

: Inches 

:  Inches 

:  Inchc 

tion,  total 

for  period- 

Apr.  -Aug  - 

preceding 

planting. . . 

10.3 

:  11.0 

:  9.1 

:  5.3 

:  10.5 

:  16.7 

:  11.7 

:  7.6 

Scpt-rTov. .  . 

:  3.0 

:      5.2  , 

:  1.1 

:  2.9 

:  2.8 

:  4.9 

0.8 

:  2.0 

Dec.  

:  0.6 

:  0.4 

0.4 

:  1.3 

:  0.7 

:  0.9 

:  0.3 

:  0.8 

J  an. -Mar. . . 

2,0 

1.1  : 

:  2.0 

:  1.2 

:  1.9 

:  1.7 

:      1.7  . 

:  0.1 

Apr  , 

0.9 

0.9  : 

0.5 

:  1.0 

0.8  : 

0.8  : 

1.8 

:  1.1 

Hay- June. . • : 

5.1 

:      5.7  : 

3.8 

:  1/(5. 2) 

:      5.1  : 

6.7 

:      3.2  : 

1/(3.1 

July ....... 

2.4 

2.0 

0.6  : 

2/ 

:      2.5  . 

2.9  : 

1.5 

27 

Temperature , : 

average  : 

daily,!  aren: 

heit  : 

Degrees 

Degrees  : 

Degrees  : 

Degrees: 

Degrees: 

Degrees: 

Degrees: 

Degre 

Apr  ; 

39.6  : 

33.4  : 

37.0  : 

45  : 

42.1  : 

37.0  : 

37.0  : 

46 

May  : 

51.1  : 

57.6  : 

47.5  : 

50  : 

51.9  : 

57.7  : 

50.0  : 

49 

June  ; 

60.2  : 

57.3  : 

60.4  : 

!/(  60)  : 
3/  : 

59.5  : 

56.3  : 

58.0  : 

1/  (58 

July  •  : 

65.3  : 

65.2  : 

67.4  : 

64.7  : 

64.2  : 

"  65.7  : 

3/ 

1/ Preliminary  figures  for  June,  subject  to  considerable  revision. 
2/    Rainfall  was  below  average  in  both 'Saskatchewan  and  Alberta  the  first  half  of 

the  month  according  to  preliminary  reports. 
3/    Temperatures  the  first  16  days  averaged  above  the  daily  average  for  the 

month. 
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European  feed  grain  and  potato  crops 

The  present  outlook  is  for  smaller  feed  grain  crops  in  Europe  than 
those  harvested  last  year.    The  acreage  under  each  of  the  grains,  barley, 
oats  and  corn  shows  a  reduction  as  compared  with  1929.     The  prospects  for 
the  barley  and  oats  crops  were  definitely  reduced  toward  the  end  of  June  as 
a  result  of  the  hot,  dry  weather.    The  acreage  sown  to  "barley  in  eleven 
European  countries  which  represent  about  one-half  of  the  estimated  European 
total  aside  from  Russia  is  0.4  per  cent  below  19 £9.    Production  in  the 
seven  countries  which  have  reported  so  far  totals  274  million  bushels,  a 
reduction  of  2  per  cent  from  1929.    The  finer  types  of  barley  in  the 
central  European  countries  have  been  damaged  by  the  hoat  and  drought,  but 
the  feed  barley  of  the  Balkans  appears  in  better  condition.     Germany,  the 
most  important  barley  producing  country,  has  reduced  acreage  2.1  per  cent. 
The  July  1  forecast  of  production  in  Prussia  which  accounts  for  about  55 
per  cent  of  the  total  German  crop  was  75  million  bushels,  a  decrease  of  10 
per  cent  from  1929.    The  Rumanian  crop  has  been  officially  estimated  at 
113  million  bushels,  about  12  million  bushels  below  the  1929  harvest,  but 
trade  reports  anticipate  a  crop  above  this  figure.    The  production  in 
Spain  is  estimated  at  104  million  bushels  against  98  million  in  1929. 

The  acreage  sown  to  oats  in  seven  countries  which  represent  about 
half  of  the  total  European  area  is  22,425,000  acres,  a  decrease  of  2.5  per 
cent  from  1929.    Germany  reports  an  area  of  8,401,000  acres,  a  decrease 
of  4.5  per  cent  from  1929  and  the  lowest  since  1923.     France  reports  a 
total  of  8,583,000  acres  the  lowest  since  1927.    None  of  the  more  important 
producing  countries  have  issued  estimates  of  this  year's  crop.    Eive  coun- 
tries, Netherlands,  Spain,  Hungary,  Rumania  and  Finland  report  a  total  pro- 
duction of  217  million  bushels  against  232  million  bushels  in  1929.  The 
July  1  official  forecast  of  the  production  of  oats  in  Prussia  where  about 
70  per  cent  of  the  German  crop  is  grown  was  289  million  bushels  compared 
with. 359  million  bushels  in  1929  and  341  million  bushels  in  1928.  The 
condition  of  the  crop  in  Great  Britain  on  July  1  was  above  average. 
Czechoslovakia  also  reported  an  above  average  condition  on  that  date, 
but  Austria,  Poland  and  Germany  reported  conditions  well  below  average. 

Conditions  in  the  corn  producing  countries  would  indicate  crops 
below  the  record  harvest  in  1929.    Agricultural  Commissioner  Steere 
at  Berlin  reported  on  July  18  that  the  corn  crop  in  Rumania  was  develop- 
ing favorably  but  rain,  was  needed  in  many  parts  of  the  country.  Romania, 
however,  has  reduced  the  acreage  to  10,540,000  acies,  more  than  1,500,000 
acres  less  than  the  harvest  area  in  1929.    France  and  Italy  have  made 
reductions  of  10  and  8  per  cent,  respectively  as  compared  with  1929. 
Hungary  and  Yugoslavia  have  not  reported  acreage.    Trade  reports  mention 
deterioration  in  both  countries  due  to  the  drought. 

The  outlook  in  the  rye  producing  countries  is  for  a  total  production 
approaching  that  of  1929.     Tho  crops  in  Germany  and  Polcnd  showed  marked 
deterioration  during  June,  but  the  condition  of  the  winter  crops  in  both 
countries  on  July  1  was  above  average.    Hungary  and  France  also  reported 
damage  to  the  rye  crop,  but  good  conditions  are  maintained  in  Rumania, 
Yugoslavia,  Czechoslovakia  and  Austria. 
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Italy  and  Netherlands  are  the  only  countries  which  have  reported  the 
acreage  planted  to  potatoes  in  1930.    Acreage  in  both  countries  is  less  than 
in  1929.    Austria,  Czechoslovakia,  Germany  and  Poland  reported  below  average 
conditions  on  July  1. 

♦ 

World  trade 

Due  to  the  curt ailment  of  purchases  by  importing  countries  to  the 
lowest  possible  levels,  international  trade  in  wheat  was  at  a  low  level 
during  June.    Exports  from  the  principal  exporting  countries  for  the  month 
amounted  to  only  48  million  bushels  compared  with  nearly  72  millions  during 
June  1929.    Exports  during  June,  however,  were  slightly  larger  than  in  May 
when  they  amounted  to  less  than  44  million  bushels.     The  month  of  June  is 
normally  a  month  of  rather  small  exports  because  it  marks  the  end  of  the 
old  crop  year  in  some  of  the  importing  countries  and  supplies  of  domestic 
wheat  in  these  countries  are  beginning  to  come  on  the  market. 

Though,  total  exports  for  all  countries  during  June  were  much  smaller 
than  in  June  1929,  exports  from  the  United  States  were  almost  precisely 
the  same.    The  greatest  difference  in  the  June  figures  of  these  two  years 
was  to  be  found  in  the  case  of  Argentina,  which  exported  barely  over  10 
million  bushels  compared  with  more  than  25  million    a  year  ago.  Exports 
of  Australia  and  Canada  were  also  somewhat  below  their  levels  of  a  year  ago, 
whereas  British  India  and  Rus : ia  showed  marked  increases  in  terms  of  per- 
centages', but  total  exports  of  these  countries  amounted  to  only  about  2.5 
million  bushels. 

During  the  first  three  weeks  of  July  exports  from  the  United  States 
were  much  larger  than  during  the  corresponding  weeks  of  last  year.  After 
remaining  at  about  the  same  level  as  last  year  during  the  first  two  weeks 
of  the  month,  there  was  a  marked  increase  in  the  third  week,  exports  of 
wheat  for  that  week  amounting  to  3,962,000  bushels    compared  to  1,551,000 
bushels  a  year  ago,  while  wheat  including  flour  in  terms  of  wheat  amounted 
to  4,944,000  bushels  compared  to  2,379,000  bushels  during  the  corresponding 
week  of  1929.     Improvement  in  United  States  exports  as  compared  to  a  year 
ago  is  indication  of  a  much  more  favorable  situation  for  avoiding  congestion 
in  United  States  markets. 


I 
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Wheat  including  flour:    Exports  from,  principal  exporting  countries 

April,  May  ..and  Juno  1929  and  1930. 


Country 


United  States   

Canada   

Argentina  

British  India  Zj  

Australia   

Russia  1/  

Danube  &  Blugaria  l/.. 


""Apr. 

■    May  ■  : 

June 

1929. 

1930 

:     1929  - 

1930'  : 

1929  : 

1930  1/ 

1,000 

:  -1,000 

1,000-  " 

1,000  ; 

1,000  : 

1,000 

bushels 

.bushels 

: bushels  : 

bushels 

bushels  : 

bushels 

9,151: 

7 , 438 

:  16,128: 

10,270: 

9,003: 

8,990 

10,554: 

5 , 460 

:.'  31,153: 

16,047: 

•  29,794: 

21,679 

22,381 

:  1/10, 572 

:.'  24,218: 

1/  9,028. 

•  25,391: 

10,219 

320: 

3/  210 

;  '443: 

y  o" 

:  499 

1,456 

17,619" 

>1/  4,518 

:  7,808: 

1/  7,204 

•  '6,975- 

:  4,300 

.  0 

1,688 

:.  0- 

376': 

:'  0: 

1,064 

.  88, 

;  376 

384 

:  664 

:  32 

;  464 

60,113 

:  50,262 

80,135 

:  43,589 

:  71,694 

:  48,172 

Compiled  from  official  and  trade  sources." 
1/  Preliminary. 

2/  Net  imports:    April  1929  were  3,133,00,0  bushels,  May  1929  were'  1,473,000 

bushels  and  June  1929  were  531,000  bushels. 
3/  Sea-borne,  trade  only. 

'Wheat  including  flour:    Shipments  from  principal  exporting  countries 


Country  : 

Total  shipments  : 
or  exports  : 

:    Shipment's,  weeks 
:            ending  : 

Total  shipments  or 
exports  from  July  1- 

1928-29 

1/ 

1929-30 

r 

July  5  , 

July  12 

1929-30  ■ 

1930-31 

North  America  2/...: 
Canada  4  markets  3/; 

1,000  : 
bushels 

499,942. 

1,000  ; 

.  bushels  : 

•  301,342 

1,000  : 
•  bushels 

5,254 

1,000  : 
•  bushels  : 

8,084 

1,000  : 
bushels  : 

:     15 , 982 

•  1,000 
bushels 

13,338 

458,649 
.     163,687  : 

193 , 380 
149 , 822 

:       4,726  ; 
2,157 

6,431  : 
:      1,284  : 

7,905 
:  3,677 

11,157 
3,440 

Danube  &  Bulgaria  4; 

217,139  : 
-  107,937 
:              8  .; 
'      33,975  • 
•5/    5,687  : 

161,368. 
:  60,185 

5,672 
:  18,640 

4,171 

1,624 
:  1,512 
:            0  ■ 
:           80  : 
:  472 

782  : 
:      1,000  : 

:         352  : 
168  ; 
:          592  : 

:      9,640  : 

2,560 
:  0 
:  120 
56 

:  2,406 
2,512 
;  352 
:  248 
:      1 , 064 

Total  6/  

864,688 

:  551,378 

:  8,942 

:  10,978 

:  28,358 

19,920 

Total  European 

shipments  7/... 
Total  ex-European 

:     705,396  : 
:  220,664 

;.  490,448 
:  141,904 

:  11,320 
;  1,568 

10,840 
2,944 

11,320 
:  1,568 

Compiled  from  official  and  tro.de  sources . 
1/  Preliminary. 

2/  Bradstreet fs  weeks  ending  Thursday, 
including  flour  converted  at  4.5 
.  bushels  per  barrel. 
3/  Fort  William,  Port  Arthur,  Vancouver 
and  Prince  Rupert. 

7/  Totals  as  reported 


4/  Hungary,  Yugoslavia,  Rumania  and 
Bulgaria. 

5/  Net  imports  for  year  1928-29  were 

21,729,000  bushels. 
6/  Total  of  trade  figures  include 

North  America  as  reported  by 

Bradstreet  *s. 
by  Broomhall's  Corn  Trade  News. 
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United  States: 


Exports  of  wheat  and  wheat  including  flour,  by 
weeks  1929  end  1930. 


aeOK.  Gnu.60. 

:            "  Wheat     '  : 

Wheat-  including  flour 

:  1929 

• •  1930 

1929  : 

1930 

:  1,000 

1,000 

1,000  .  : 

1,000 

bushels  ; 

:      bushels  : 

:      "bushels  : 

bushels 

Apr.     5   ; 

:  274 

:  •           842  : 

1,430  j 

:  1,538 

12   

:  718 

:  329 

1,414 

:  808 

19'  ..: 

:  867 

;  553 

:           2,075  : 

1,442 

25;  

:  2,130 

:  545 

:  3,108 

:  1,175 

May  3   

745 

:"  939 

:  1,685 

:  1,747 

10   

1,537 

:  1,363 

2,129 

:         1 , 889 

17   - 

:  2,358 

2 , 082 

:  3,171 

:  3,271 

24   

!  2,110 

:•  1,329 

:  2,796 

1  1,973 

31   : 

1,486  : 

:  925 

:  2,276 

:  1,893 

June    7   ; 

939 

:  1,031 

:  1,761 

:  1,647 

14   '.; 

1,570  : 

:  1,603 

:  2,566 

:          2 , 214 

21  

:  594 

:  1,619 

:  1,243 

:  2,305 

28  

:  1,031 

:  1,828 

:  2,197 

:  2,824 

July    5   . . . . : 

1,202  : 

1,541 

:  1,696 

:  2,157 

12   : 

839  : 

:  809 

:  1,981 

:  1,284 

19  

1,551 

3,962 

2,379 

:          4 , 944 

Compiled  from  weekly  report  of  the  Department  of  Commerce. 


Wheat  griccs 

After  making  a  slight  recovery  about  the  first  of  June,  wheat  prices 
sagged  a  little  and  then  about  the  middle  of  the  month  declined  markedly. 
During  the  latter  part  of  June  futures  prices  reached  the  lowest  levels 
since  1914  and  about  the  middle  of  July  slightly  lower  levels  than  those  of 
June  were  reached.    At  Chicago  the  lows  of  futures  reached  on  July  14  were 
as  follows:     July,  85  7/8,  September  88  3/4,  December  94  .3/4  cents  per 
bushel.    Thus  far  the  recovery  from  the  low  levels  has  been  sanall,  closing 
prices  on  July  22  being  88  3/8  cents  for  the  July  futures,  91  1/2  cents  for 
the  September  futures  and  97  3/8  cents  per  bushel  for  the  December  futures. 

Cash  prices  of  all  representative  wheats  aO  the  principal  primary 
markets  averaged  below  $1.00  per  bushel  for  the  week  ending  June  18.  At 
Minneapolis  No.  1  derk  northern  spring  averaged  97  cents  per  bushel  which 
was  the  same  as  for  the  previous  week  .and  62  conts  per  bushel  below  the  • 
level  of  a  year  ago,  while  No.  2  amber  durum  averaged  87  cents  per  bushel 
compared  with  146  cents  during    the  corresponding  week  of  last  year.  No. 
2  red  winter  at  St.  Louis  averaged  83  cents  per  bushel  and  No.  2  hard  winter 
at  Kansas  City,  79  cents;  both  of  these  winter  wheats  were  2  cents  por 
bushel  below  their  levels  of  the  previous  woek.     No.  2  red  winter  at  St. 
Louis  was  60  cents  per  bushel  below  its  level  of  a  ycrr  ago  and  No.  2  hard 
winter  at  Kansas  City,  51  conts  below  the  average  for  the  corresponding  week 
of  last  year. 
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Wherstr:    Closing- prices  of  September  1/  futures 


Date 

:  Chief 

igo 

Kansas  City: 

Minner 

.polis 

Winnipeg 

Liverpool  : 

Buenos  Aires  Zj 

:  1929 

1930 

1929: 

1930 

1929  : 

1930  : 

;  1929 : 

1930 

1929' 

:1930'  : 

1929:1930 

Cents 

:Cents 

.Cents . 

Cents 

Cents : 

Cents: 

Cents: 

Cents' 

Cent's 

:  Cents'. 

Cents:Cents 

June  5 

113  : 

110 

105  : 

102 

: 

.  110  : 

108 

:  115  : 

115 

:  118' 

:  117'  : 

• 

3/  99:4/105 

12 

•111 

;  106 

103  : 

98  : 

108  : 

'.  105  : 

114  : 

113' 

:*  119 

:  116 

3/  97:4/106 

19 

.  117 

100  : 

109  : 

92' 

113  : 

99  . 

119 

•  105 

:  120 

:  110 

3/  98:3/100 

26 

:  116 

•     95  • 

108  : 

88  : 

:  114  : 

95 

:  120 

:  101  ' 

:  124 

:  104 

: 3/102: 3/  95 

July  3 

125 

:  .94 

117  : 

86  - 

125  : 

94 

:  137 

100 

:  135 

:  104  : 

3/112:3/  94 

10 

127 

:     92  : 

119  : 

84 

:  127  : 

.  92 

:  140  • 

99 

;  134 

:  106 

:     115:5/  94 

17 

:  146 

;     90  : 

140  : 

83 

:  148  : 

90 

164 

•  98 

:  156 

:  106' 

•     130:  94 

24, 

,  146 

•     91  • 

140  : 

84 

149  : 

91 

:  168 

:  99 

:  152 

:  107 

:     127:  96 

31 

,  147 

141  : 

:  149  : 

:  171 

:  155 

:  131: 

Aug.  7 

135 

:  130  ; 

:  136  : 

:  154  : 

:  144 

:     119 : 

1/  October  futures  for  Winnipeg  and  Liverpool.        4/  July  futures. 
2/  Prices  are  of  chy  previous  to  other  prices.        5/  Price  for  July  10. 
3/  August  futures. 


Wheat:    Weighted  average  cash  prices  at  stated  markets 


All  classes: 

No. 

2  ; 

No.  1  : 

No. 

2  - 

No.  2  : 

Western 

Week  : 

and  gracj.es  : 

hard  winter 

Uk.n. 

spring' 

amber 

durum 

red  winter- 

white 

ended  : 

six  markets: 

Kansas  City: 

Ivlinne 

apalis : 

Minneapolis : 

St.  Louis 

:  Seattle  1/ 

1929- 

1930  : 

1929: 

1930 

:  1929 

:1930 

1929  : 

1930  : 

1929 

1930 

:  1929 

1930 

Cents • 

Cents: 

Cents : 

Cents 

:Cents 

:  Cents: 

Cents: 

Cents : 

Cents : 

Cents-; 

■Cents1; 

Cents 

Mry  30: 

95 

102 

94  : 

102 

:  112 

:  110  : 

102  : 

•     99  '  . 

110 

115 

:  104 

:  105 

June  6: 

100 

103  : 

98 

.  101 

118 

:  111  : 

114  : 

98 ' 

•  111 

:  113' 

■108  : 

104 

13: 

103 

.  100 

:  102 

98 

:  120 

:  110 

125 

:  95' 

:  121 

:  '108 

:  108 

•  103 

20: 

104  : 

.92 

:  102  : 

•  90 

123 

:  102  : 

109 

:  88 

•  121  : 

101 

:  111 

96 

27: 

110 

,87  : 

109 

•    84  : 

130 

:  98 

:  112  : 

85' 

:  127 

:  '93': 

116 

:  92 

July  4: 

115 

:    85  : 

.  113 

82 

-  137 

:    99  . 

.  116 

:  86" 

;  123  : 

•  93" 

:'  119 

:  93 

11: 

119  • 

83 

:  117  • 

.  81 

:  141 

:    97  : 

123  • 

:  88 

: ' 124  : 

85 

:  122 

:  92 

18: 

134 

•  .82 

:  130 

:  79 

•  159 

:  97 

146 

:  87' 

:  143 

:  83 

:  134 

:  91 

133 

:  129 

:  155 

• 

:  144 

:  141 

:  132 

Aug.  1: 

• 

135 

:  131 

:  156 

• 

:  144 

: '  140 

:  134 

1/  Weekly  average  of  daily  cash  quotations  basis  No.  1  sacked  30  days  delivery. 


The  course  of  wheat  prices  indicates  the  great  change  which  occurred  in 
market  prospects  during  the  past  year.    As  shown' in  the  accompanying  Table  of 
weekly  average  closing  prices  of  wheat  futures  at  Chicago,  December  futures 
during  the  latter  part  of  last  July  a.vor aged  about  150  cents  per  bushol.  The 
latter  part  of.  July  marked  the  high  .point  for  December  futures,  but  it  did 
not  mark  the  end  of  the  expectation  that  cash  prices  would  rise  higher  then 
those  currently  prevailing.    During  -the  month  of  August  end  even  up  into  the 
first  part  of  .September,  May  futures  at  Chicago  averaged  around.  150  cents  per 
bushel  or  above,  December  futures  and  September  futures  .^ere  .lower  by  more 
than  their  usual  spread  because  of  the  serious  congestion  of  elevator  space. 
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Wheat;    Average  closing  prices  of  futures  at  Chicago,  by  Treeks,  1929-50 


Week  ended 

Sept.  futures  ; 

Dec.  futures  [ 

May  futures 

1929 

Cents  : 

•  i 

Cents  : 

Cents 

•  i 

TIC  T 

115.1  : 

1  A 

-inn  rr 

lib. 6  : 

nY  . 

1  T  Q  /l 

lie. 4  : 

(—)  o 

T    "1  O  ^1 

123.6  : 

"t~_  .  n  r~ 

129.0  : 

132.5+ 

• 

148.3  : 

T    *  r?  rr 

lDO.b  ; 

:         153.9  ; 

:        144.2  : 

:  152.3 

:  142.8 

151.9 

144.5+ 

:  153.9 

:  141.1 

:  150.8 

141. 9 

\  151.6 

t  r7 

142.8 

\  152.0 

o  r\ 

139 .2 

:      149 . 1 

t~i  n 

:  135.4 

;  145.4 

—  4-  /I 

134.4 

^  a  a  r? 

;  144.7 

n  T 

;  135.5 

:  146.3 

T  O 

:  132.1 

:  143.2 

o  cr. 

:  125.4 

;  136.6 

:■  127.0 

:  137.9 

O  * 

:  123.0 

inn  r*7 

:  133.7 

T  R 

\  116.0 

:  126.6 

o  o 

:  122.1 

:  133.0 

O  C\ 

'.  124,0 

:  135.4 

:'  128.6 

;  lo9.7 

*i  rr 

• 

122.2 

:  133.6 

:  119.4 

:  130.2 

,— i 

• 

:  123.9 

:       133. o 

1930 

• 

• 

:  135.7 

"1  /"*\ 

• 

:  1^2.0 

l  r7 

TOO  K 

:  128.5 

O  /I 

TOO  O 

:  127.8 

rz  T 

:  123.6 

:  120.1 

■ 

• 

:  122.1 

:  116.6 

TIT  CZ 

:  111.5 

:  112.8 

:  110.0 

O  "1 

*1    AO  A 

:  108.4 

:      109 . 1 

:  111.8 

:  114.3 

:  108.3 

:  104.1 

:  102.6 

:  101.0 

:  jlu«->.o 

:  104.7 

30   

:  106.5 

i 
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During  tho  v/oek  ending  '.ugust  9  the  average  of  September,  December  and  May 
futures  was         2  cento  per  bushel. 

The  course  of  Kay  futures  from  ...ugust  1929  to  May  19 30  shors  a  gen- 
eral downward  trend  in  prices  throughout  the  entire  period.  After  averaging 
about  15C  cents  per  bushel  during  August  and  early  September,  the  May  future 
declined  to  about  145  cents  by  the  first  of  October,  134  cents  for  tho  first 
week  in  November,  140  cents  for' the  first  week  in  Decoirner,  and  sz>  on  until 
finally  during  the  'month  of  .lay  it  averaged  but  1C3.7  cents  per  bushel. 

During  the  course  of  the  present  year  three  principal  things  have  been 
of  great  importance  in  depressing  wheat  prices.    Of  primary  importance  is  the 
world-wide  business  depression  and  the  decline  in  the  general  price  level. 
In  the  United  States  this  depression  may  be  said  to  have  started  about  mid- 
summer of  1929.    However,  it  was  not  generally  recognized  that  there  would  real 
ly  be  a  business  depression  urtil  well  along  in  the  fall,  and  not  until  the 
spring  of  1930  was  the  extreme  severity  and  the  world-wide  scope  of  the  de- 
pression fully  recognized.    The  depression  has  tended  to  reduce  actual  wheat 
consumption  through  affecting  the  buying  power  of  consumers,  but  more  important 
still  it  resulted  in  a  marked  decline  in  the  general  price  level  and  has  re- 
acted upon  the  speculative  sentiment  to  which  the  wheat  market  is  peculiarly 
susceptible.    As  a  result  of  the  business  depression  together  with  certain 
other  factors,  it  now  appears  that  wheat  consumption  during  tho  1929-30  season 
was  over  200  million  bushels  loss  than  during  the  previous  year. 

In  addition  to  the  depressed  business  conditions  it  became  evident  as 
the  season  progressed  that  stocks  of  wheat  'in  European  'countries  were  ab- 
normally large  a  year  ago.    This,  together  with  the  fact  that  the  crops  of 
France  and  Italy  were  at  first  underestimated,  resulted  in  European  supplies 
being  much  larger  than  was  at  first  counted  on,,  and  as  time  passed  the  pros- 
pect of  large  exports  to  Europe  were  lessened. 

Still  another  factor  was  the  amount  of  supplies  remaining  in  Argentina 
a  year  ago.     It  was  not  generally  thought  that  Argentina  would  be  able  to  ship 
out  as  large  a  quantity  of  wheat  from  July  to  December  as  actually  turned  out 
to  bo  the  case.    Official  crop  reports  of  Argentina  have  been  subject  to  error, 
and  while  it  was  generally  recognized  a  year  ago  that  the  1928-29  crop  in 
Argentina  had  been  underestimated,  the  extent  of  the  underestimate  was  not 
realized. 

The  above  mentioned  factors  together  with  tho  efforts  of  many  importing 
countries  in  Europe  to  restrict  imports  from  abroad  resulted  in  tho  marked 
decrease  in  the  demand  for  wheat  from  Canada  and  the  United  States  and  deeper 
and  deepor  discouragement  of  those  who  were  counting  upon  exports  to  Europe  to 
relieve  North  America  from  the  very  large  stocks  of  wheat  which  had  been 
accumulated. 
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The  world  wheat  carryover 

The -vror Id  carryover  cf  eld  crop  wheat  rs  of  July  1,  1930  appears  to 
be  about  100  million  bushels  smaller  thru  it  was  the  year  before .  The 
stocks  in  the  United  States  and  Canada,  however,  are  somewhat  larger.  The 
increase  in  the  United  States  including  both  domestic  and  Canadian  grain 
probably  mounts- to  c  little  mere  than  20  million  bushels,  while  the  in- 
crease in  Canadian' stocks . is  -.bout  10  million  bushels.  Australia  also  ap- 
pears to  have  somewhat  larger  supplies  cf  wheat  than  a  year  ego  but  stocks 
in  other  positions  arc  much  smaller.  ;  The  decrease  in  the  exportable  surplus 
remaining  in  Argentina  as  of  July  1  is  .estimated  at  75  million  bushels. 
The  amount  of  wheat  afloat  was  smaller  by  about  15  million  bushels  end  United 
Kingdom  port-  stocks  worn  about  2  million  bushels  below  their  level  of  a  year 
ago.    Aside  from  Argentina,  .the  biggest  decrease  appears  tc  bo  in  stocks  cf 
continental  Europe  which  are  estimated  by  the  Foreign  Service  of  the  United* 
States  Bureau  of  Agricultural  Economics  as  55  million  bushels  under  the  level 
of  July  1,  1929.    The  accompanying  Table  stipes  the  estimates  of  stocks  in 
different  positions. 

Wheat:    Stocks  and  exportable  surplus  of  old  crop  as  of 

July  1,  1929  and  1930" 


Country 

1929 

•  * 
• 

1     ■  1930 

United  btates  - 

• 

:  275 
:  16 

Canada  - 

•                                                  .  * 

:  291 
133 

:  5 

• 

138 
50 

45 

United  Kingdom  - 

•  i 
»  < 

• 

6 

Afloat  - 

•  1 

• 
• 

11 
17 

:  10 

:  38 

:  568 

Continental  Europe   

.   .   .:     1/  (155) 

:     1/  (100) 

:  (668) 

For  the  United  States,  the  figures  represent  total  accounted  for  stocks; 
for  Canada,  Argentina  and  Australia  they  represent  quantities  remaining  for  ex- 
port and  carryover.  J_/Figurcs  for  Europe  do  not  represent  an  actual  estimate  of 
stocks  but  arc  only  to  shew  estimated!  reduction  of  stocks  of  55  million  bushels 
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In  the  United  States  the  total  stocks  of  old  wheat  are 'tentatively 
estimated  at  275  million  bushels  for  July  1,  1930.  The  estimate  for  July 
1,  1929  was  245  million  bushels  which , included  stocks  in  5  different  posi- 
tions. At  the  present  time  figures  are , available _ on  stocks  in  only  three 
of  these  positions  for  July  1,  1930.     Consequently,  it  appears  that  the 
best  estimate  which  can  now  be  made  for  July  1  stocks  is  on  the  basis  of 
comparative  stocks  as  of  March  1,  1929  end  1930.  On  March  1  total,  stocks 
of  wheat  in  the  United  States  were . estimated  as  almost  exactly  20  millions 
larger  than  in  1929.    While  complete  data  on  mill  grindi:i0s  and  exports 
are  not  yet  available,  it  appears  that  during  the  months  from  March  to 
June  of  this  year  these,  items  were  somewhat  smaller  than  last  year  and 
total  stocks  of  old  crop  domestic  wheat  in  the  United  States  are  consequent- 
ly estimated  to  be  about  30  million  bushels  larger  than  a  year  ago.  Stocks 
of  Canadian  grain  stored  in  the  United  States  are  official  figures  as 
compiled  by  the  United  States  Bureau  of  Agricultural  Economics. 

For  Canada,  two  methods  of  figuring  exportable  surplus  as  of  July  1 
are-  available  prior  to  the  issuance  of  official  figures  on  the  carryover 
as  of  Jul;/  31.    Both  of  these  are.  shown  in  detail  in  the  accompanying  Table 
on  following  page.    It  will  be  seen  that  the  one  method  results  in  a 
figure  of  139  million  bushels  for  exportable  surplus  as  of  July  1  and  the 
other  method,  a  figure  of  128  million  bushels  exportable  surplus.  There 
seems  to  be  no  good  reason  for  pref erring  one  of.  these  methods  to  the  other 
as  both  are  based  on  official  estimates  which  are  considered  generally 
reliable.    In  view  of  this,  a  figure  between  .the  .two  .may  be  used,  and  con- 
sequently it  seems  reasonable  -to  estimate  .total  .quantities  of  domestic 
grain  available  for  export  and  carryover  as  133  millions.    To  this  is  to  be 
added  stocks  of  United  States  grown  wheat  in  Canada  which  are  reported  as 
amounting  to  5  million  bushels. 
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Wheat:    Calculation  of  exportable  surplus  in  Canada  as  of  July  1,  1930 

Method  I 


1,000  bushel  1,000  bushel 

1.  Gross  crop    299,520 

2.  Loss  in  cleaning  (3  per  cent)   16,028 

3.  Net  crop   283,492 

4.  Carryover  Aug.  1,  1929    104,383 

5.  Imports  (estimated)     500 

6.  Total  available  for  distribution  388,375 
Domestic  consumption — 

7.  Seed    42,000 

8.  Food    44,000 

S.  86,000 

10.  Available  for  export  as  of  Aug.  1  302,375 

11.  Exports  wheat  including  flour, 

Aug.  -  June   163,454 

12.  Total  remaining  for  export  July  1  138,941 


Items  1  to  10  are  taken  from  the  April  Monthly  Bulletin  of  Agriculture 
Statistics  of  the  Dominion  Bureau  of  Statistics,  p.  107.- 
Item  11,  exports,  are  computed  from  Summary  of  Exports  of  Canadian  Grain 
and  flour  for  June  1930  of  the  Dominion  Bureau  of  Statistics. 

 Method  II  

=  1,000  bushel  1,000  bushel 

1.  Streks,Mar.  31.,  1930    "  228,837 

2.  S&ed   42,000 

3.  -Feed      4  months.....   16,000 

4.  ~  58,000 

5 .  JLvai lable  for  expert  April  1. • »   170, 83 7 

35xp<  rte  wheat,  including'  flcur  - 

6.  Apr   5,460 

7 .  May   16 , 046 

8 .  June   21, 679 

9.  45,185 

10.  127,652 


Items  1  to  3  are  taken  from  the  April  Monthly,  £wc  p.  107 ♦        I tons  6  to  8  are 
computed  from  data  of  the  April,  May  and  Juno  issues  of  Summary  of  Exports  of 
Canadian  Grains  and  Flour. 

The  remaining  exportable  surplus  of  Argentina  is  about  50  million  bushels. 
This  is  estimatQd  on  the  basis  of  a  production  of  around  170  to  175  million 
bushels  and  a  carryover  of  25  million  bushels,  as  shown  in  the  accompanying  Table 
giving  the  supply  and  distribution  of  the  last  two  wheat  crops  of  Argentina. 
The  official  estimate  of  the  production  of  Argentine  is  only  137  million  bushels, 
but  this  se^ms  to  bo  an  under-est imate ,  probably  due  largely  to  the  under-esti- 
mation  of  the  area  in  wheat.    The  evidences  of  under-estimated  acreage  together 
with  correlation  studies  of  wheat  yields  in  Argentina,   indicate  a  production 
well  above  the  official  estimate  but  not  more  than  175  million  bushels.  The 
resulting  estimate  of  a  50  million  bushel  exportable  surplus  compares  with  an 
exportable  surplus  of  125  millions  a  year  ago. 
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Argentina:    Supply  and  distribution  of  the  wheat  crops,  1928-29 

and  1929-30 


.  Item 

• 

:           1928-29  : 
:  ! 

1929-50 

:      1,000  .bushels 

1,000  bushels 

:  170,000 

25,000 

195,000 

85,000 

Available  for  exports  or 

•  * 

:  110,000 

Exports : 

•  4 

»                                                 '     ....  I 

:  63,000 

;  1/  47,000 

Exports : 

• 
• 

The  official  estimate  of  the  1928-29  production  was  307,362,000  bushels  and 
of  the  1929-30  crop  was  137,435,000  bushels.     The  estimates  given  above  are  based 
on  studies  of  the  Division  of  Statistical  and  Historical  Research.    The  estimates 
of  carryover  on  January  1,  1929  and  the  home  consumption  for  the  year  1929  are 
official  data  published  in  the  "Times  of  Argentina,"  August  19,  1929.  Official 
reports  of  exports  for  the  year  1929  were  compiled  from  Boletin  Mensual  de 
Estadistica  Agropecuaria.    Estimates  of  exports  for  the  period ,  January  -  June, 
1950  are  unofficial  reports  compiled  from  trade  sources. 

1/  Broomhall  estimated  the  1929-30  production  at  180  -  190  million  bushels.  On 
this  basis  surplus  on  July  1  would  be  20-30  million  bushels  greater  than 
the  figure  here  indicated. 


In  Australia,  basing  the  estimated  exportable  surplus  including  carryover 
as  of  July  1  upon  the  official  estimate  of  production,  we  would  arrive  at  a 
figure  of  49  million  bushels  as  shown  in  the  accompanying  Table.    Trade  estimates, 
however,  indicate  that  the  official  estimate  of  the  Australian  crop  is  too  large 
by  about  10  million  bushels.     If  this  be  true,  the  actual  exportable  surplus 
amounts  to  only  39  million  bushels.     In  view  of  the  discrepancies  between 
official  and  nonofficial  estimates  of  the  crop,  it  seems  advisable  to  take  a  rough 
mean  between  them  and  figure  the  exportable  surplus  as  45  million  bushels. 
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Australia:    Supply  and  sitribution  of  the  wheat  crop,  1928-29 

and  1929-30 

"~Item                                 '      :  1928-29  :  ~  1929-50 

-   :  l',000  .bushels  :  l-,000  bushels 

Production  . ..:  159,679  :  126,477 

Carryover   7,000  :  10,000 

Total  supply  .  ..:  166,679  '*:  136,477 

Home  consumption  :  50,000  :  50,000 

Balance  for  export  or  carryover  ..:  116,679  :  86,477- 

Exports:                                            :  ; 

Jan.  -  June   :  83,583    .  .:  37,324 

Surplus,  July  1  :  33,096  "  :  l/  49,153 

Exports:                                            :  : 

July  -  Dec  :  22,879      .  :. 


Production  estimates  compiled  from  the  Quarterly  Summary  of.  Australian 
Statistics,  March  1930.    Estimates  of  carryover  at. the  beginning  of  1929  and 
exports  during  the  ..year  1929  compiled  from  the  Monthly  Crop  Report  of  the 
International  Institute  of  Agriculture.    Estimates  of. carryover  at  the  begin- 
ning of  1930  and  exports  January-June  are  unofficial. estimates  compiled  from 
trade  sources. 

1/  Unofficial  estimates  of  the  1929-30  crop  average  about  115  million  bushels. 
On  this  basis  the  surplus  on  July  1  would  be  about  38  million  bushels. 
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Tho  Orie nt c l'*'situ. -It i on . 


China     '      •  -  

Reports  f ran  Mission  stations  "indicate  that- tho  wheat  crcp  in  tho  lowe 
Yangtze  Valley  frill  "be  above.- average  this  year  according  to  a  cable  to  the 
Foreign  Service:  of  the  Bureau  cf  Agricultural  Economics'  from  Agricultural 
Commissioner  P.  0.  Nyhus  at  Shanghai*.,  .Heavy  . rains  caused  some  damage  in  tho 
low  lying  districts  but  favorable  leather  has.  resulted  -in  generally  high 
yields  in  the  Great  Plain.    Sone  Missions  report  the  best  wheat  crop  in  many 
years,  resulting  in  generally  low  focd  prices. 

Much  of  the  wheat  nay  find  difficulty  in  ncving  to  market  because  of 
restrictions  upon,  river  and  :rail  transportation  due  tc  warfare  in  tho  north. 
However,  Tientsin  and  other -northern  nills  nay  be  fairly  well  assured  of  very 
liberal  supplies  cf  donestic  wheat,  which,  together  with  the  unfavorable  ex- 
change rates,  will  limit  the  importation  of  foreign  flcur  tc  snail  quantities 
The  adninistration  of  flour  shipments  between  Shanghai  and  Tientsin  have  boen 
conplicated  with  the  seizure  cf  the  Tientsin  custons  office  by  the' northern 
government  and  by  an  edict  cf  the  Nanking  government  prohibiting  experts  cf 
flcur  to  this  so-called  rebel  port  cf  Tientsin.    Although ,  these  measures' 
have  temporarily  disturbed  the  trade,  shipments  can  be  made  to  ports  near 
Tientsin  and  then  be  taken  to  Tientsin  by  rail  or  native  beats,  without  any 
serious  restriction  tc  Shanghai  flour  shipments  according  to  Mr.  Nyhus. 


Flour:    Price  per  bag  of  49  peunos  at  Tientsin, 
China  on  specified  dates,  1929-30 


Date 

• 

American 

• 

]  Canadian 

[  Japanese 

|  Shanghai 

:  Locally 
:  milled 

:  Cents 

« 

:  Cents 

:     Cents  1 

:  Cents 

:  C-nts 

June 

• 

:  126 

:  133 

July 

:  129 

:  138 

Aug. 

:     130  : 

:      133  : 

:  141 

:  155 

Sept. 

;      123  : 

;  136 

:  147 

Oct. 

:      117  : 

:      120  : 

:      132  : 

:  147 

Nov. 

!      116  : 

:     124  : 

:      132  : 

!  148 

Dec. 

120  : 

.      122  ! 

:      130  i 

144 

Jan. 

122  : 

130  ; 

129  : 

139 

Feb.  - 

112  : 

120  : 

120  : 

132 

Mar. 

112  j 

128  l 

122  : 

137 

Apr. 

110  : 

125  : 

125  ; 

134 

May 

104  ; 

104  J 

110  : 

114 

Compiled  from  cabled  reports  from  Consul  General  Gauss  at  Tientsin. 
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Price  cf  wheat  at  mills  and.  the  wholesale  price  cf 
flour  at  Tokyo,  Japan,  July  1,  1929-July  1,  1930 


Date 

1  Wheat 

fc            _L  -L  ^  \J.± 

:  United  States 
•  western  white 
:         No.  2 

;  Canadian 
■    So.  5 

'  Australian 

:      Cents  per 

: Cents  per 

:  Cents  per 

■   Hnnts  dot* 

:        "bushel  ; 

,  "bushel  : 

bushel 

July  1 

........»««... 

:           160  ! 

!  155 

;  162 

:  157 

Aug .  1 

.«..•»«.»»..». 

:          181  ; 

185 

:  179 

Sept.l 

..a........*..! 

174  ; 

:  173 

175 

'  180 

ft  %■/ 

Oct.  1 

•.*....*...... 

:          168  : 

:      171  : 

:  178 

180 

Nc  v .  1 

....«•.«.....• 

168  : 

:      170  ; 

:      178  ! 

;  180 

Dec.  2 

.........a...  *.i 

174  ; 

;  174 

:  180 

Jan.  3 

«.........*.*. 

168  : 

:      174  : 

:  •    183  ; 

;  183 

Feb.  1 

•   •••••••  •  •"•••«! 

166  : 

168  : 

:      183  : 

179 

Mar.  1 

....... •  .»»•••  1 

161  : 

150  ! 

:      164  : 

:  175 

ipr .  1 

•  •....*•«  -■»•••, 

160  : 

148  : 

165  : 

:  171 

May  1 

...........a.*., 

151  : 

145  : 

163 

:  160 

June  1 

•    •...•..».*...  ' 

151  : 

152  : 

:  163 

:  162 

July  1 

*•.•*.•.•..**.< 

140  : 

133  ; 

142 

146 

C cup i led  from  cable 


s  received  frcn  Consul  General  C-arrels  at  Tokyo. 


Shanghai  nillers  consider  that  the  supply  of .domestic  wheat  is  quite 
large  but  that  a  shortage  nay  possibly  develop  by  late  December.    All  the 
mills  are  now  operating.    Prices  at  Shanghai  in  terns  of  geld  are  80  costs 
per  bushel  for  July  wheat  and  91  and  93  cents  respectively  per  49  pound  bag 
fcr  flour,  for  July  and  Ncvenber  delivery.    Because  of  the  depreciation  in 
silver,  some  of  these  prices  represent  record  prices  in  terns. of  silver. 
American  wheat  on  the  basis  of  98-^  cents  fcr  December  delivery  at  Chicago 
is  quoted  at  $1.14  per  bushel,  c.i.f.  Shanghai. 

India 


Exports  cf  wheat  from  Karachi,  India,  frcn  January  1  to  July  1  have 
amounted  to  approximately  2,300,000  bushels,  the  greater  part  cf  which  has 
gone  to  the  United  Kingdom,  although  recently  some  shipments  have  been  nade 
to  the  Levant  and  other  Mediterranean  ports,  according  to  a  cable  tc  the 
Foreign  Service  of  the  Bureau  of  Agricultural  Economics  frcn  the  Consul 
General  McNiece  at  Karachi.    Shipments  during  July  are  expected  tc  anount 
to  about  2,000,000  bushels.    Stocks  cf  wheat  at  Karachi  at  the  present  tine 
are  abcut  5,600,000  bushels.    There  is  a  strong  disposition  cn  the  part  of 
both  dealers  and  growers  tc  dispose  cf  surplus  holdings  because  of  favorable 
weather  and  indications  of  a  good  crop  of  the  cheaper  summer  cereals.  The 
lew  price  of  wheat  and  the  general  economic  depression  has  placed  the  Indian 
wheat  dealers  in  a  critical  financial  condition  and  the  failure  of  several 
impcrtant  firms  is  reported  imminent* 
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The  Continental  European  situation .during  June  1930  1/ 


June,  opened  with  fairly  active  business  on  continental  wheat  markets, 
but  buying  slackened  :as  the  month  progressed  because  of  the  favorable  crop 
reports  from  North  .America,  accompanied  by  weakening 'overseas  prices.  Buyers 
again  reverted  to  the  policy  pursued  for  months  past,  the  limitation  of  pur- 
chases to  the  lowest  levels  possible,  because  of  indications  that  require- 
ments could  be  covered  later  at  more  favorable  prices.    Only  in  countries 
where  demand  for  domestic  grain  was  strengthened. artificially  by  milling, 
tariff  and. other  measures  was  the  market  sustained,  prices  on  other  markets 
weakening  in  sympathy  with  overseas though  to  a  less  . extent ..  . 

These  developments  do' not  indicate  any  reduction  in.  Europe's  actual 
current  requirements'  for  foreign  wheat  or  needs  in  months  to  come..    The  supply 
situation  with  respect  to  domestic  wheat  on  the • Continent  has  become  less 
favorable  in  the  past  month  through  further  heavy  absorption  of  .remaining 
stocks  and  somewhat  loss  encouraging  prospects  for  the  new  .crop. 

Continental  weather  conditions  and  crop  developments  during  June, 
wMlc  varying  widely,  have  not  been  -very  favorable  on  the  whole*  Prospects 
in  France  .and  Italy  have  become  more  unfavorable  as  a  result  .of  excessive 
rain,  though  the  weather  has  been  perhaps  ndt  as  bad  for  crops  .as  it  was 
in  May  in 'those  countries.    In  northern  central  Europe,  .across  .Germany, 
Czechoslovakia  and  Poland,  the  weather  has  been  unusually  warm  and  rainfall 
considerably  below  normal  throughout  most  of  the  month,  but  particularly 
during  the  first  half'.    Present  indications  are  that  the  effect  of  the 
drought  has  varied  greatly  according  to  crops  and  types  of  soils,  but  with 
a  probability  that  yields  of  oats,  barley  and  rye  will  bo  reduced,  especially 
those  on  light  soils.    V/heat  will  probably  be  affected  less  than  other  grains, 
but  final  judgment  is  not  yet  possible.    Eecent  reports  from  Poland  are  even 
less  favorable  than  for  Germany.    In  the  Danube  Basin  there  is  promise  of 
unusually  good  crops  with  wheat  likely  to  exceed  last  year's  production  by 
a' considerable  margin,  though  1928  yields  do  not  seem  likely  to  be  reached. 
Corn  prospects  at  the  moment  are  less  promising,  as'  the  crop  is  in  need  of 
rain  in  several  sec-tions,  but  the  carryover '  is  quite- large.    Crop  reports 
from  Scandinavia  and  the  Baltic  States  are  .generally  favorable  for  all  grain 
crops  as  'drought  has  not  affected  these  regions.    Considering  Europe  as  a 
whole,  the  wheat  crop  outlook  remains  generally  good',  although  v  smaller 
production  than  last  year  is  indicated,  but  chances  seem  "to* 'favor  reduction 
rather  than  increase  in  estimates  later  on. 

The  relatively  small  reaction  in  continental  wheat  prices  which  has 
accompanied  the  decline  in  North  .America  is  due  to  the  reduced  state  of 
domestic  supplies  of  grain  in. Europe,  as  well- as  to  the  existence  of  numerous 
official  measures  for  the  support  of  the  market.    Ih'terainhy,  for  example, 
the  flour  mills  have  encountered  considerable . difficulty  in' obtaining  tho 
volume  of  domestic  wheat  necessary. to  meet  the  50  per  cent 'milling  require- 
ments and,  as  a  result,  the  Government  reduced  the  required  percentage  of 
domestic  wheat  to  30  per  cent  beginning  July  1.  .The  tendency  cf  prices  under 
these  conditions  has  been  such  as  to. make  parity  with  overseas  more  attractive 
for  the  purchase  of  American  wheat.    At'  present  low  price  levels  and  with  con- 
tinental stocks  greatly  reduced,  there  would  doubtless  be  a  sharp  and  heavy  in- 
crease in  continental  purchases  in  the  event  of  an  upward  turn  in  the  market. 

1/  By  Agricultural  Commissioner  Lcyd  V.  Steere,  Berlin,  Germany,  June  28,  1930. 
Supplemented  by  cable         July  19th. 
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Wheat:    Price  per  bushel  in  specified  European  cities 


:  BERLIN 

:          PARIS  : 

VIENNA 

:  HUNGARY" 

Date  ,j 

:  wheat 

:         spct  : 

!       Domestic  1 
;  wheat  nearest  : 
month  : 

"Vienna 
Be don" 
wheat 
spct 

♦ 

*  "Tisza" 

• 

wheat 
;  79/80  kg 
spot 

: 1928-29:1929 -30 

i 1928-29: 1989-30: 

IS SO-SO 

:  1229-30 

Sept .  6 
Dec.  6 
Jan.  10 
Jan.  31 
Feb.  28 
Mar.  31 
Apr.  15 
Apr.  25 
May  6 
May  20 
June  6 
June  20 
July  4 


Cents 

139 
134 
134 
140 
142 
145 
145 
147 
146 
143 
138 
140 
159 


Cents 

150 
158 
160 
155 
149 
166 
172 
180 
186 
189 
202 
196 
188 


Cents  :  Cents 


163 
163 
165 
166 
169 
167 
167 
165 
165 
162 
165 
162 
1/169 


154 
141 
150 
142 
142 
141 
142 
135 
128 
140 
138 
142 
1/148 


Conts 

127 
124 
123 
123 
124 
121 
121 
121 
121 
121 

128 


Cents 

126 
130 
129 
133 
132 
123 
125 
125 
125 
124 

132 
122 


1/  July  3. 


Wheat:    Price  spread  per  bushel  between  Chicago 
and  specified  European  cities  if 


Date  ! 

•  i 

*  t 

BERLIN 

!  "Markischcr" •  ! 
wheat  : 
sp^  t 

FARIS 

'      Domestic  "; 
;  wheat  nearest  : 
!         month      .  : 

VIENNA  : 

"Vienna 
Boden" 
wheat 
spot 

HUNGARY 
j  "Tisza" 
wheat 
79/80  kg 
spot 

1928-29 

:1929-30 

:  1928-29: 

1929-30 

.  1929-30 

:  1929-5C 

•  Cents  > 

>  Cents 

Conts  : 

Cents  ' 

Cents  : 

Cents 

Sept.  6  . 

Dec.    6  . 

Jan.  10  . 

J  an •  31  . 

Feb.  28  . 

Mar.  31  . 

Apr.  15  . 

Apr.  25  . 

May      6  . 

May    20  . 

June    6  . 

June  20  • 

July    4  . 


30 
19 
18 
16 
19 
28 
23 
33 
34 
41 
31 
31 
39 


18 
31 
31 
40 
39 
57 
64 
77 
86 
+  84 
+  96 
+100 
+  97 


54 
48 
48 
44 
46 
40 
44 
51 
54 
57 
59 
50 
54 


22 
23 
21 
26 
32 
33 
34 
31 
28 
35 
32 
46 
56 


5 
3 
6 
1 
13 
12 
13 
17 
21 
17 


+  32 
+  32 


6 
3 
0 
9 
20 
14 
17 
21 
24 
19 


+  36 
+  32 


1/  Above  (+)  or  below  (-)  Chicago. 

The  continued  slew  rate  cf  importation  into  most  European  c 
the  small  overseas  shipments  for  seme  time  past,  indicate  that  the 
the  Continent  during  the  season  1929-30  will  prove  to  be  slightly 
hitherto  anticipated  -  possibly  7,000,000  bushels  belcw  estimates 
May.    Actual  imports  of  the  Continent  for  the  season  now  promise  t 
about  250,000,000  bushels  as  compared  with  390,500,000  bushels  in 


cuntries,  and 

deficit  on 
smaller  than 
at  the  end  cf 
c  reach  only 
1928-29. 
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The  indicated  decrease  of  about  140,000,000  "bushels  in  Continental 
imports  this  year  is  explained  to  the  extent  of  some  22,000,000  "bushels 
"by  the  increase  in  production  on  the  Continent,  unless  crops  were  under- 
estimated.   Assuming  that  they  were  not,  the  balance  of  118,000,000  "bushels 
was  accounted  for  "by  decreased  human  and  animal  consumption  and  "by  the 
fact  that  there  was  a  reduction [ instead  of  an  increase  in  stocks*  The 
latter  is  undoubtedly  "by  far  the  most  important  factor.    Analysis  of  pro- 
duction and  trade  figures  and  such  stock  statistics  as  rare  available, 
as  well  as  trade  opinion  on  the' subject,  indicates  that  about  83,000,000 
bushels  of  the  decrease  in  imports  is  due  to  changes  in  stocks.    Of  this 
amount,  about  55,000,000  bushels  represents ■ the  apparent  decrease  in  ■ 
stocks  as  of  July  1,  1930,  compared  with  July  1  last  year,  and  about  - 
28,000,000  bushels  the  extent  to  which  last'  season1 s  imports  went  to  in- 
crease stocks  as  of  July  1,  1929  in  comparison  with  the  previous- July. 

Change's  in  stocks,  o,t  best,  are  difficult  to  estimate,  but  it 
appears  from  study  of  the  crop  outturns,  imports  and  exports,  past  dis- 
appearance, scattered  stock  figures,  and  trade  reports,  checked  by  private 
information  from  numerous  correspondents  in  the, grain  trade,  that  stocks 
in  practically  all  countries  except  Prance,  and  possibly  Poland,  arc 
indicated  to  be  exceptionally  low    s  the  season  ends.     The  reduction  in 
the  Danube  is  particularly  striking.    Exports  from  the  Danube  this  season 
have  exceeded  expectations  based  on  the  crop  by  an  amount  possible  only 
through  withdrawal  from  stocks  carried  over,  which  were  important  a  year 
ago,  and  through  substitution  of  corn  for  wheat  in  home  consumption  to 
some  extent. 

It  also  appears  that  allowance  must  be  made  in  the  stocks 
calculations  for  an  increase  during  the  1928-29  season  in  the  deficit 
countries  of  about  18,000,000  bushels  at  the  end  of  the  year.  Imports 
were  generally  large  during  the  last  months  of  the  season,  and  trade  in- 
iormation  that  stocks  were  important,  end  even  large,  has  been  received  from 
several  countries,  notably  Italy.     It  is  also  believed  that  the  carryover 
in  the  Danube  on  July  1,  1929  was  around  10,000,000  bushels  greater  then 
a  year  earlier. 

The  remaining  35,000,000  bushels  unaccounted  for  in  the  decrease  in 
imports  this  season,  can  apparently  be  charged  to  reduced  consumption  of 
wheat  by  humans  and  livestock.    Authorities  on  the  grain  trade  in  various 
parts  of  Europe  have  stated  repeatedly  that  plentiful  end  cheap  vegetables, 
rye  and  com  have  cut  down  wheat  requirements,  and  that  feeding  of  wheat 
lias  been  curtailed  by  cheap  prices  of  feed -grains     and  the  fact  that  the 
wneat  crop  was  of  exceptional  quality. 

The  reduction  of  wheat  stocks  in  the  deficit  countries  applies 
eoually^ to  both  domestic  end  imported  grain,  according  to  all  reports. 
Recent  increases  in  supplies  at  Antwerp  end  Rotterdam  are  only  due  to  more 
or  less  temporary  quietness  in  Gorman  demand.    There  is  little  reason  to 
expect  the  present  generally  small  port  stocks  to  rise  in  the  immediate 
future,  with  shipments  from  overseas  continuing  so  small.     It  appears  that 
Continental  imports  from  May  15  to  Juno  30  will  average  only  about 
4,600,000  bushels  weekly  as  compared  with  9,000,000  bushels  during  the  seme 
period.     Imports  from  July  1,  1929  to  May  15  amounted  to  about  4,800,000 
bushels  per  week  against  7,200,000  bushels  during  the  same  period  last 
year, 
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Wheat:-   .  Stocks  ;at  certain  continental  European  points 


Date 

^\.o  u  o  e  r  u.am 

XT  ^r^l-vi  t  "v»  ™        1  / 
£1  QM  CJUXg  ±J 

Berlin 

Hungarian 
warehouses 

1,000 

•    1,000  : 

1 , COO  : 

1 , 000 

j 

1929-30 

"bushels 

:  "bushels 

:    "bushels  : 

"bush  el  s 

:  "bushels 

Oct. 

31  

:    3,800  : 

2 , 800 

:        710  : 

4,800 

Jan. 

15  : 

1,500,  j 

1,300 

:  1,100 

:  710 

4,200 

Jan, 

31  ; 

:  830 

:      1,200  : 

1,100  : 

:  880 

:  4,000 

Feb. 

15  : 

1,500 

:      1,800  : 

3,700 

Feb. 

28  

:        960  : 

:  1,400 

:      1 , 800 

:  1,000 

:  3,500 

Mar. 

15  

:    2,000  : 

1,500. 

:  1,500 

:  3,000 

Mar. 

61  

:  1,500 

:  .       480  : 

1,700 

:  920 

2,600 

Apr. 

15  

:         660  : 

1,100 

:  2,000 

Apr. 

30  • 

1,500 

:  290 

:  920 

:  880 

:  1,700 

May 

15...:  : 

1,200 

:  170 

:         620  : 

:  1,200 

May 

31  

:       680  : 

550 

:  290 

:  550 

:  740 

June 

15  

:        890  : 

:  800 

:  260 

:  510 

June 

30  : 

700 

:         220  : 

:  220 

:  400 

±/    Rough  estimate. 


Wheat:    Average  weekly  net  imports  into 
the  Continent  of  Europe 


Season  :  1928-29  1929-30 


1,  000  bushels 

1,000  bush 

Estimate 

July  1  - 

Juno 

30 

:              7,496  : 

:  4,777 

July  1  - 

Dec . 

15 

:              7 , 532 

;  4,189 

Dec. 15  - 

J  an. 

15  : 

7,716  : 

6 , 430 

J  an. 15  - 

Feb. 

15 

:  4,997 

4,005 

Feb. 15  - 

Mar. 

15 

:              4,4-16  : 

2 , 5  52 

her. 15  - 

•"•pr. 

15  : 

:            10,950  : 

:  7,018 

Apr. 15  - 

May 

15 

:              8,655  : 

4,960 

Estimate 

May  15  - 

June 

30 

:              9,059  : 

4,630 
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Germany 

The  wheat  market  was  characterized  during  June  "by  rather  sharply 
rising  prices  for  domestic  grain  in  relation  to.  overseas  quotations,  a 
development  apparently  based  upon  the  reduction  of  stocks  of  domestic ■  grain 
to  a  point  where  millers  wore  having  difficulty,  or  expecting  difficulty, 
in  securing  wheat  to  meet  the  50  per  cent  milling  regulation.    For  a  time, 
so  little  native  wheat  was  offered  in  Berlin  that  it  was  not  officially 
quoted.    The  market  relaxed  again  following  the  Government's  entertainment 
of  proposals  for  revision  of  the  milling  regulations,  and  its  eventual 
reduction  of  the  percentage  for  domestic  wheat  to  30  per  cent,  effective 
July  1.  . 

Import  demand  for  wheat  has  remained  restricted  since  the  final 
increase  in  the  tariff  on  April  26,  "but  port  arrivals  are  showing  some  in- 
crease in  recent  weeks.     It  is  hard  to  see  how  somewhat  larger  takings 
con  "be  avoided  in  the  next  two  months,  hut  buyers  can  be  expected  to  take 
as  little  as  possible  o.s  long  as  prices  remain  weak  and  uncertain.  The 
uncertainty  about  the  Government 1 s  grain  policy  with  the  new  crop  is  also 
cousin;  buyers  to. exercise  caution.    These  tactics  moan,  however,  that  all 
stocks  will  be  reduced  to  a  minimum  at  the  end  of  July  or  mid-August  when 
the  new  domestic  crop  comes  on  the  market.     It  is  even  possible  that  the  30 
per  cent  milling  percentage  may  have  to  be  revised  before  the  new  crop  is 
available. 

Germany:  Price  per  bushel  rf  domestic  wheat  and 
rye,  April  9  -  July  2,  1930 


Date 

wheat 

J  Hye 

Hamburg  l/ 

'    Breslau  2/ 

Berlin  3_/ 

Berlin  4/ 

:  Cents 

:  Cents 

:  Cents 

:    •  Cents 

Apr, 

9  : 

:  182 

:  167 

:  171 

:  100 

16  : 

:  180 

:  167 

:  173 

:  101 

23  j 

:  189 

:            175  ; 

:            178  : 

101 

30  : 

:            193  : 

178 

:  185 

:  100 

May 

7  ; 

194 

180  ; 

185  : 

98 

14  ; 

192  i 

178  : 

183  : 

99 

21  : 

:  195 

180 

:            188  : 

105 

28  : 

200 

185  : 

193  : 

105 

Juie 

4  : 

209  : 

194  : 

199  : 

106 

11  : 

215  : 

194  : 

106 

18  : 

210  : 

195  : 

106 

25  : 

203  : 

185  ; 

190        •  : 

106 

July 

2  : 

200  : 

1B0  : 

186  : 

136 

l/  Wheat  of  any  German  district  of  at  least  58,7  pounds  per  Winchester  bushel, 
2/  Wheat  of  airy  German  district  in  carloads  of  370  bushels  of  at  least  58.7 

pounds  per  Winchester  bushel. 
3/  "Markischor"  wheat  of  59-60  pounds  per  Winchester  bushel. 
4/  "Marki  seller"  rye  of  at  least  56  pounds  per  Winchester  bushel. 
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France 

The  French  wheat  market  in  June  was  largely  under  the  influence  of  domes- 
tic crop  reports.    Closing  the  month  of  M.  .y  on  a  tons  as  r  result  of  the  unfavor- 
able weather,  the  market  weakened  again  the  first  week  of  June  when  better  grow- 
ing conditions  appeared,  but  since  the  10th  has  again  strengthened.    The  return 
of  the  unusually  rainy  weather  France  has  experienced  this  spring  has  now  appar- 
ently destroyed  all  hope  for  a  good  crop,  and  it  seems  probable  that  not  more 
than  average  yields  will  be  obtained.    Good  weather  is  needed  to  prevent  further 
deterioration  in  both  yields  and  quality.    Serious  lodging  from  numerous  heavy 
thunderstorms  is  reported,  in  addition  to  unfavorable  development  of  the  grain 
itself.    Present  conditions  do  not  seem  to  promise  a  crop  of  more  than  257,000,000 
bushels  as  below  average  returns  are  expected  in  some  sections  of  the  country. 

Recent  reports  state  that  French  farmers  are  now  offering  very  little 
wheat,  partly  for  reasons  of  reduced  stocks  and  partly  in  expectation  of  high- 
er.:' prices.    Since  the  firmer  development  of  the  home  market,  French  wheat 
has  boon  less  in  evidence  on  the  markets  of  neighboring  countries,  and  is  not 
expected  to  be  much  of  a  factor  hereafter  unless  crop  prospects  take  a  much 
more1  favorable  turn  than  now  expected. 

Italy 

Following  active  business  at  the  close  of  May  and  early  in  Juno,  the 
Italian  wheat  market  has  been  comparatively  quiet  since  the  raising  of  the 
duty  from  73.5  to  86.7  cents  per  bushel  on  June  5.     The  chief  business  has 
consisted  of  purchases  for  later  delivery,  the  volume  of  which  was  not  un- 
important.    The  end  of  June  has  also  brought  some  pick-up  with  overseas 
prices  reaching  new  low  levels. 

Wheat  imperts  in  May  showed  a  further  increase  after  the  longer  period 
of  much  reduced  takings,  amounting  to  7,000,000  bushels  compared  with  about 
5,500,000  in  April  and  9,900,000  bushels  in  May  last  year.    With  total  imports 
for  the  period  July  1,  1929  to  May  30  amounting  to  34,000,000  bushels,  it 
appears,  however,  that  takings  for  the  yeor  ending  Juno  30  will  reach  only 
40,000,000  bushels  or  a  little  over,  as  compared  with  92,000,000  bushels 
last  season.     Italy  has  come  through  the  season  on  such  small  imports  due 
to  an  exceptioncl  crop,  reduction  of  stocks  carried  over,  rnd  some  curtail- 
ment of  wheat  consumption,  probably  in  favor  of  corn,  which  is  an  important 
item  of  food  in  Italy. 

On  the  basis  of  present  reports,  Italy  promises  to  have  unusually 
large  wheat  import  requirements  in  1930-31,  as  she  goos  intfc  the  new  year 
with  a  very  small  crrryover,  t  comparatively  small  wheat  crop  in  prospect, 
and  with  the  corn  acreage  reported  as  only  about  70  per  cent  of  last  yecr's. 
The  wheat  crop  has  been  a  great  disappointment,  after  giving  exceptional 
promise  through  April.    May  brought  an  extremely  unfavorable  turn  in 
weather  that  lasted  most  of  the  month,  to  bo  followed  in  Juno  by  additional 
damaging  thunderstorms  over  large  areas  of  the  country.    Trade  reports  in- 
dicate further  deterioration  in  the  outlook  since  the  official  estimate  of 
220,000,000  bushels  early  in  June.    As  nearly  as  can  be  judged  from  avail- 
able information,  a  crop  of  200,000,000  or  210,000,000  bushels  is  about  all 
that  can  be  expected,  though  such  an  estimate  is  to  be  regarded  as  subject 
to  revisi'on,  probably  in  the  \\crT  future.    Damage  to  the  crop  is  reported 
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from  most  parts  of  tho  country,  north  as  well  as  south,  rnd  it  appears  that 
durum  prospects  have  boon  dafinitoly  a£ footed.    **n  estimate  of  15  per  cent 
below  last  year  has  been  heard,  but  this  figure  is  probably  conservative, 
particularly  when  quality  is  considered. 

Netherlands  and  Belgium 

Wheat  markets  in  Holland  and  Belgium  wore  active  and  firm  at  the  end 
of  May  and  early  June,  but  thereafter  were  very  quiet,  with  prices  tending 
to  decline  in  sympathy  with  world  market  developments.     Sales  during  the 
month  were  confined  largely  to  small  quantities  of  first  class  overseas 
wheat  for  flour  mills  of  western  Germany,  but  Juno  has  seen  a  considerable 
increase  in  grain  movements  from  Holland  to  Germany  via  the  Rhine,  doubt- 
less as  a  result  of  earlier  sales.    At  the  very  close  of  the  month,  a  good 
revival  of  buying  is  indicated  as  prices  have  reached  new  low  levels. 

The  port  stocks  at  Antwerp  and  Rotterdam  increased  'slightly  from  May 
31  to  June  15,  but  are  still  small.    Trade  reports  state  that  thereois  no 
carryover  of  domestic  wheat  in  Holland  or  Belgium,  and  stocks  of  foreign 
grain  are  definitely  much  reduced. 

Danube  basin 

Wheat  markets  in  the  Danube  surplus  countries,   and  in  Austria  and 
Czechoslovakia  in  the  Upper  Dc.nubian  Basin,  have  been  very  quiet  since 
the  10th  of  June,  following  a  brisk  and  firm  market  in  the  first  part  of 
the  month'.    Nevertheless,  prices  have  been  well  maintained  as  compared 
with  overseas  during  this  period  with  the  spread  becoming  much  wider,  i.e., 
more  favorable  for  imports  from  overseas. 

Wheat:    Price  per  bushel,  79/80  kg.  spot,  at  Vienna  on 

specified  dates,  1929-30 


Date 


Price  at  Vienna 


Above  (  +  )  or  below  (-)  'Chicago 
futures,  nearest  month  1/ 


Cents 


Sept.  6 
Dec .  6 
Jan.  10 
Jan.  31 
Feb.  28 
Mar.  31 
Apr.  11 
Apr.  25 
May  S  6 
May  20 
May  ,26 
June  20 


126 
129 
128 
132 
131 
122 
124 
124 
124 
123 
126 
132 


.14 
.50 
.84 
.88 
.92 
.78 
.70 
.70 
.70 
.74 
.62 
.37 


Cents 

-  5.86 
+  3.36 
+  0.09 
+  8.75 
+20.30 
+13.90 
+16.82 
+20.82 
+24.40 
+19.49 
+21.87 
+36.04 


1/  Chicago  prices  for  the  preceding  day 
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Reports  indicate  that  both. Austria  and  Czechoslovakia  have  increased 
wheat  imports  to  a  considerable  extent  in  the  past  two  months,  Austria 
partly  in  anticipation  of  a  possible  tariff  increase,  but  Czechoslovakia 
probably  more  because  of  approaching,,  exhaustion  of  supplies.    May  wheat 
imports  of  Czechoslovakia  were  larger  than  in  May  last  year, .  Austrian 
takings  are  indicated  to  have  been  sufficient  in  the  past  two  months  to 
raise  stocks  of  foreign  grain  to  a  point  where  they  should  be  described 
as  fairly  important  rather  than  low. 

The  surplus  countries  at  the  same  time  have  continued  to  find  wheat 
for  export  but  with  indications  that  such  shipments  are  reducing  stocks 
to  exceptionally  low  levels,  especially  in  Hungary  and  Yugoslavia.  Rumania 
has  shipped  some  wheat  as  the  season  closes  but  the  amount  has  been  rela- 
tively small,  though  the  carryover  is  probably  not  quite  so  small  as  in 
the  other  countries. 

Wheat  and  wheat  flour:    Danube  shipments  to  European  countries  1/ 


Four  week 
period  2/  : 

1924-25  ' 

1925-26 

1926-27  ; 

1927-28  1 

1928-29  ; 

1929-30 

1,000  : 

1,000  : 

1,000  : 

1,000 

:     1,000  - 

1,000 

bushels  : 

bushels 

bushels 

bushels 

bushels  : 

bushels 

Aug.  1-29 

1,029 

;  367 

:  .     808  : 

294  : 

:  73 

:  698 

Aug.30-Sept.26: 

:        294  . 

:      845  : 

:  -     845  : 

1,323 

:       257  : 

3,013 

Sept.27-0ct.24: 

294  : 

:      772  : 

1,580  : 

808 

:  588 

3,821 

0ct.25-Nov.21 

:  110 

:      220  : 

•    1,800  : 

331 

:  625 

3,160 

Nov.22-Dec.19 

:  73 

:      441  : 

:      . 478  : 

404 

:       184  : 

•  3,160 

Dec. 20- Jan. 16 

:         37  : 

:      919  : 

:       551  : 

147 

:  184 

:  808 

Jan.17-Feb.13 

:         37  , 

;  882 

:     •  404  : 

.  110 

:       .   0  : 

:   ;  478 

Feb.14-LIar.13r  ■ 

:          0  : 

955 

:       184  : 

147 

:  110 

:  661 

:.:cr,14-ATDr.l7 

5/ 

:  0 

:      404 ' 

:  '     147  : 

147 

:  147 

:  992 

Apr.l8-May  22 

5/ 

:  0 

.  1,029 

:       184  : 

:         37  ■ 

:  367 

:"  661 

May  22- June  19 

:  0 

:  2,094 

:        294  : 

0 

37 

478 

Aug.  1-June  19 

:  1,874 

:  8,928 

:  7,275 

3,748 

..  .  2,572. 

:  17,930 

1/  Shipment  down  the  Danube. 
2/  For  1929-30.    Other  years  nearest  comparab 
3/  Five  week. 


le  period.. 


WH-51 


-  29  - 


Agricultural  relief  measures  in  the  Danubi&n  countries  should 
be  watched.    In  Hungary,  the  parliament  is  considering  legislation 
involving  seme  new  and  unusual  features  for  raising  farmers1  returns. 
It  is  contemplated  making  it  compulsory  for  processors  of  grain  to 
buy  certificates  from  the  tax  offices  which  will  be  given  to  the  farmer 
for  his  wheat  in  addition  to  the  prevailing  market  price,  the  coupon 
to  bo  used  by  the  farmer  in  payment  of  his  taxes.    If  the  processor 
experts  grain  purchased  he  receives  back  the  value  of -his  certificate. 
The  system,  thcrcf cro ,  docs  net  influence  the  price  paid  for  grain 
exported  and  only  raises  the  price  for  grain  and  grain  products  when 
consumed  in  Hungary.    This  proposed  legislation  also  contains  a  number 
of  ether  features.    Rumania  has  just  abolished  the  expert. duty  on  all 
grains,  a  measure  which  can  be  interpreted  as  favorable  for  increased 
exports  whenever  crops  permit,  as  seems  likely  to  be  the  case  this 
year.    Yugoslavia  and  Rumania  have  also  set  up  expert  institutes  to 
facilitate  and  encourage  agriculture  1  exports.    It  is- also  reported, 
ccr.f identially,  that  discussion  of  a  Danube  grrin  pool  by  these  and 
the  Hungarian  Institute  is  new  going  on. 
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Wheat:  United  Stat ps  production,  exports  and  prices,  by  classes, 

.  1923-24  to  1929-30 


Production  l/ 


Year  beginning 

O                   *  CD 

July 

:Hard  red 
:  spring 

1  •  Durum 

:  Hard  red 
:  winter 

-Soft  red 
:  winter 

Will  bO 

iO  i/O J. 

•  Million 

•      Mi  11 i  nn 

!     Hill ion 

•     Hi ]  1  ion 

>                     -  ■  -            Jm  —    --  »-/  J-  X 

!     Mi  11  ion 

►              ■■  .  —  -  -  -  -  W  XX 

:   i''il  lion 

»      -  ■•x  —  —  —  J  XL 

'      In i  c*1"  r>l  <3 
■        u U-o-j-Oi  a 

•      Tm  q  h  p"1 

*       "hm  c;  h  pi  c* 

;      Tyj  slicl  S 

*    Tvi  c*'-tp"l  c» 

1923  

:  127 

:  55 

:  241 

272 

102  : 

797 

1924   

:  192 

:  66 

:  365 

:       189  : 

52  . 

:  864 

1925   : 

:      156  : 

.    ...  65 

:  206 

t        170  : 

:          80'  *. 

:  677 

1926   

:      121  : 

:  48 

:  360 

:       229  : 

73  . 

:  831 

1927  .  .  < 

:  202 

:  83 

:  317 

:       181  : 

95 

1          r>rp  0 
u  r  u 

1928   

:  203 

:  102 

:  385 

139 

:  86 

915 

1929  .  

:      140  .: 

56 

:       '  3-14  : 

:  188 

:         78  : 

806 

1930  

154 

:  .  60 

:  340 

:  175 

:         78  : 

807 

Exports  2/ 

1923   : 

0 

*^  * 

19 

:  27 

:         11  : 

20  i 

:  79 

1924   

:       21  : 

34 

:        121  : 

8  : 

11  : 

195 

1925   : 

5  : 

27 

:         10  : 

2  : 

19  : 

63 

1926   : 

2  : 

22 

:         73  : 

31  : 

28 

:  156 

1927   : 

6  : 

31 

:  65 

14  : 

30  : 

146 

1928   : 

0 

45 

:         38    .  : 

3 

:         15  : 

103 

1929   : 

2  : 

12 

:  55 

3 

18  : 

90 

Price  3/ 


Year  beginning 

July      '  ' 

:        Ho,  1  dark 
:  northern  spring 
:        Minneapolis  ; 

:           No.  2 

:  amber  durum  : 
.  Minneapolis 

:         No.  2 

;      hard  winter 
;    Kansas  City 

:        No.  2 
:     red  winter 
:     St.  Louis 

:  Cents 

:         Cents  : 

Cents  : 

Cents 

1923   

:              124  ; 

106 

:  105 

:  107 

1924   

158 

:           156  : 

135 

159 

1925   . 

:              165  : 

144  : 

163 

:  169 

1926  

:              151  : 

155  : 

135  : 

138 

1927   : 

:  1-41 

132  : 

135  : 

149 

1928   : 

126 

:           113  : 

112  : 

139 

1929   

129  : 

119  : 

120  : 

130 

1/  Estimates  of  production  by  classes  are  based  on  surveys  made  in  1920,  1923  and 
1924  of  the  percentage  of  different  varieties  of  wheat  grown,  supplemented  by  in- 
vestigations and  judgment  of  cereal  specialists.    All  estimates  are  the  result  of 
applying  percentages  for  each  State  to  the  production  of  each  State  as  estimated'; 
by  the  Division  of  Crop  Estimates  save  that  durum  estimates  of  four  States  are  usJ 
directly.    As  there  are  changes  from  year  to  year  in  the  relative  amounts  of  the 
varieties  of  wheat  grown  and  also  changes  in  the  relative  yields  per  acre,  theset 
figures  should  be  considered  to  be  only  rough  approximations.  2/  Total  as  report- 
ed by  the  Department  of  Commerce.    Distribution  by  classes  made  on  basis  of  United 
States  inspections  for  export  by  ports  and  inspections  of  United  States  wheat  in 
the  Eastern  Division  of  Canada.  3/  Compiled  by  Division  of  Statistical  and  Histor- 
ical Research.  Prices  axe  average  cash  price  per  bushel  weighted  by  car-lot  sales. 
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Wheat:    production  in  specified  countries,  average,  1909-1913, 
1923-1927",  animal  1923-1930 


Average  : 

Average  : 

1930 

Country 

:  1903- 

:      1923-  . 

:        1928  : 

1929 

as  of 

1913 

1927 

July  16 

:  1,000 

1,000 

:  1,000 

1 , 000  ' 

1,000 

:  bushels 

!  bushels 

bushel  s 

bushels 

:  "bushels 

Unioed  States   

:  690,108 

:  809,568: 

914, 876 : 

805  ,730 

807, 26o 

w  cLTl  £L(iSi    •••••*••  •  ••••  •  •  •  «  •  *  * 

:  197,119 

:  403,714: 

:  556,726 

239,520 

Biesico  

ill  11,481 

:  11,090 

:  11,031 

11 ,333 

:  11,572 

Guatemala  

:          (200)  201: 

167 

:  lo2 

rii-  j.  „ n 

—  -  cui.  •»....•••..•... 

:  £96,908 

1,224,673 

:  1,^92,800: 

1 , 116, 795. 

-jUiiUPjlj 

' 

iaagl  and  an  d  IS  al  e  s  

:  55,770 

:  52,057 

47,254, 

47,451: 

Scotland  

:  2,273. 

:  2,137 

:  2,315: 

2,165 

1:  o r tn em  I r e  1  end  

:  287 

:  191 

:  183 

:  ±42 

Irish  Free  Stc.ce  

:  1,310 

:  1,111 

:  1,13b 

1,184 

h oi  way  

:  306 

:  552 

r*i  fi  n 

:  79d: 

/  •*  VJ 
1  o  u 

Sweden  

:  3,103 

11,727 

19,155. 

19,031 

JJeniriarV.  

6,322 

:  3,529 

:  12,214: 

11,772 

Netherlands  -.  

:  4,976 

:  5,546 

:  7,335 

:  5,467 

7,165 

Belgium  

15,199 

:  13,938- 

17,215: 

13,225 

\2J,     15,87  a 

Luxemburg  

.  615 

:  498: 

713: 

305 

France.  

:  : 325,644 

:  278,997: 

281,285- 

319,853 

bpam  

:  130,446 

:  146,581 

113,835 

154,249 

:  160,568 

Fortu~al  

3/  11,850 

11,250 

7 , 545 : 

ii ,110 

I  tody  

184,395 

:  2X0,456 

:  228,598 

250,639 

220, 030 

-  -cl-L  l/u«  ...... 

:  196 

:  279 

289: 

293 

Switzerland  

:  3,314 

3,755' 

4,270 

:  5,791 

ermany  

131,274 

:  105,962 

:  141,593 

:  123,073 

Austria  

:  12,813 

:  9,390 

:  12,915 

11,582 

p  z  echo  si o  valCL  a  

:  37,879 

:  37,821 

:  51,499 

:      52 , 902 

Hungary  

:  71,493 

:  63,558 

:  99,211: 

74,985 

:  69,335 

Yugoslavia  

62,024 

:  65,036 

:  103,294 

94,999 

Greece  

3/  16,273 

:  10,620 

:  13,085' 

8,502 

Bulgaria.  

37 , 823 

l  34,771 

/to    "i  CZ'X  • 

i-3 ,  _l  do  : 

34,443 

53,682 

Rumania  

■l/l58,572 

:      96 , 930 

:  115,544 

:  101,200 

:  123,715 

Poland  

:  61,665 

53,967 

:  59,219: 

65,862 

Lithuania  

•           n    o  c  * 

:  4,204 

:  6,327. 

:  3,329 

Latvia  

:  1,475 

:  1,977: 

2,499: 

2,336 

Estonia  

:  364 

:  799 

:  1,037 

:  1,268 

-  -Li1JlcU.1U.«  •••«  ••••••*•«« 

:  137 

:  879 

•         i  n  c  k 

»               A.  i  ±0  u 

Total  

:  1,345,150 

:1, 239, 289 

1,406,626 

1,435,027 

AFRICA 

Morocco  

:     (17,000)  22,693 

24,749 

26,885: 

13,478 

Algeria  

:      35,151:  27,542 

:  30,302 

:  33,307 

:  29,174 

Tunis  

:  6,224 

:  9,627 

:  12,125 

12,303 

9,002 

Egypt  

!  35,652 

:  38,515 

:  37,296 

45,223 

Total  

:  92,047 

93,375 

:  104,472 

117,729 

Continued 


17H-  51 


-  32  - 


Wheat:     Production  in  specified  countries,  average  1909-1S13, 
192S-1927 ,  annual  "1523-1930  .-  CcnUinucd 


:    Average    :  Average    :  :  :  1S30 

Country            :      1909-      :  1923-    :        1928      :        1929      :  as  of 

 :      1913  l  _  1927  :  :  :  July  16 

:       1,000      r  1,000      :        1,000     :      1,000      :  1,000 

AS _ A                   :    bushels     :  "bushels     :      bushels  :     bushels    :  "bushels 

India                               :        351,341:  344,729:        290,864:        317,595:  386,848 

Syria  and  Lebanon          :          (4,000)  13,115:           6,490:  16,343: 

Japan                               :         23,635:  27,521:         30,812:  30,495: 

C he s en   :   6,853:  9,735:  8,55 5 :  8,520:  6,575 

  :  ,386,374:  ,595,101:        536,761:   372,751:  

Total  S.Heiiii  sphere  :     2,725,485:     2~! "957.438:  3,540,659:  5,C42,5C4:  


SOUTHERN  HEIilSFHEES  •                    :  '    :  : 

Chile   :          20,062:  26,626:  29,579:  .37,052 

Argentina                       :        1-1-7,059:  228,492:  507,362:  157,435 

Union  of  South  Africa  :3/'        6,054:  7,507:  6,593:  10,273 

Australia                        :          90,497:  156,604:  153,579:  125,477 

New  Zealand   :  5,525:  5  , 347 :  8,351:  7  , 100 

Total                          :         270,577:  -105,578:  512,245:  518,55"? 

Total i  45  countries:     2,594,053:  5,552,815:  5,552,505:  5,551.  i  1-1 

Est,  world  total..   :                     :  :  : 

excl.  Eassia  and    :                   :  :  : 

China                        :     3,041,000:  3,451,000:  3,975,000:  3,459, 000 

Hussia                             :        758,941:  572,378:  793,289:  758,908 


1/    rcu:--"-ar  average. 

2/  Winter  only,  about  99  per  cent  cf  the  total  crop, 
3/    One  :rear  only. 
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Wheat  including  'flour:    Shipments  from  principal  exporting 
regions,  specified  dates,  1929-30 


Date  : 

Argentina  : 

Australia  : 

Danube  : 

North  America 

1,000  : 

1,000  : 

1,000  ; 

1,000 

bushels  : 

bushels  : 

bus hoi s  : 

bushels 

Doc . 

7  : 

3,408 

524 

736  : 

8, 153 

14  ; 

3,312  : 

1,056 

;            360  : 

5,350 

21  : 

:  2,208 

:  1,036 

1 , 240  : 

3,626 

28  

:        3,208  : 

2 , 132 

144  : 

3,417 

Jen. 

4  • 

1,512 

:  1,180 

:            2C0  : 

4,868 

11  : 

2,316  : 

:  1,772 

:            328  : 

5,6  78 

18  

2,580 

:  2,072 

:            144  : 

:  6,230 

25   

:       4,216  : 

2,728  ■ 

:             80  : 

:  5,619 

Feb. 

1  : 

2,732 

:        1,220  • 

128  : 

:  6,212 

8  , 

2,416  ' 

;  2,056 

:              16  ; 

;  6,136 

15  

:  2,892 

1,592 

:            272  : 

:         5,203  '. 

22  

:       '3,048  • 

2,054 

:              96  j 

;          5,540  ' 

Mar. 

1  

5,028  : 

2,260 

:              0  : 

3,050 

8  

:        2,680  : 

2,304 

:             96  : 

;          5 , 746  . 

15  

:  2,284 

:        1 , 484 

:  496 

:  5,541 

22  

1,516  ■ 

1,248 

:  360 

:  3,602 

29   

:        2 , 412  ; 

1,696 

:             376  : 

:  5,870 

Apr. 

5   

3,152  • 

:  2,012 

:  88 

5 , 586 

12  

:  4,124 

:  868 

:  120- 

:  4,886 

1  Q 

_ r      a  ....  . 

:  1,696 

:  1,248 

:             4C  : 

:         4,183  . 

26  

:  1,600 

:  390 

:  128 

;  3,902 

May 

3  

:  1,572 

:  1,535 

:            120  ; 

5,912 

10  

2  500 

•             1  GO^ 

5  1  PI 

17   

:  1,092 

:  960 

:  112 

:  7,813 

24  

:  1,760 

:        1 , 204 

:  144 

:  6,724 

31  

2,104 

:  1,600 

:  144 

:  8,153 

June 

7   

:  2,344 

:  1,336 

:  104 

8,348 

14  

3 , 080 

:  468 

:  80 

7 , 441 

21  

;  2,672 

1,840 

:  160 

5      .  5,448 

28  

:  2,123 

:  656 

:  120 

;  6,757 

July 

5   

:  1,617 

:  1,512 

:  80 

:  5,254 

12   

:  1,029 

l  1,000 

:  168 

Compiled  from  official  rnd  trade  sources. 
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Wheat:  Weighted 

aver 

age  c° 

&h  price  per 

cushe 

1  at  s 

tated 

markets,  h.jp 

weeks,  1928-29 

and  1929-30 

1/ 

r 

All  cl 

esses : 

Nc  . 

2  : 

Nc  . 

1  : 

Nc. 

2  : 

Nc  . 

2  : 

Western  f 

and  gr 

ades  :h 

ard  winter: 

dk.n. spring : 

amber 

durum: 

red  winter  : 

white 

Week  : 

six  markets :K 

ansas 

City:Minnes 

polisrMinnea 

polls: 

St.  Louis  : 

Seattle 

2/ 

ended  : 

1928- : 

1929-: 1 

928-: 

1929-: 

19 28-: 

1929- : 

19 28- i 1929- : 

1928- : 

1929- : 

1928- : 1929- 

29: 

30: 

29: 

30: 

29: 

30: 

29  : 

30: 

29: 

30: 

29: 

30  ■ 

Cents 

Cents  C 

ents 

Cents 

C  ent  s 

Cents 

Cents 

Cents 

Cents  Cents  Cents  6 outs 

July 

137 

115 

136 

113 

153 

137 

132 

116 

172 

123 

140 

119 

12  • 

132 

119  . 

128 

117 

149 

141 

124 

123 

155 

124 

135 

122 

19  : 

129 

134 

126 

130 

146 

159 

119 

146 

151 

143 

129 

134 

26  : 

122 

133 

118 

129 

138 

155 

117 

.144 

147 

141 

124 

132 

Aug. 

2 

:  118 

135 

114 

131 

141 

156 

115 

144 

144 

140 

125 

134 

9 

:  108 

124  . 

105 

121 

127 

139 

103 

127 

134 

131 

118 

130 

16 

:  108' 

125  : 

105 

124 

125 

139 

108 

130 

137 

129 

113 

128 

23 

:  108 

128 

104 

122 

123 

141 

109 

131 

137 

134 

112 

128 

30 

:  110 

123 

106 

120 

122 

134 

109 

127 

144 

•  130 

113 

125 

Sept. 

6 

:  110 

128 

106 

125 

125 

137 

104 

132 

147 

138 

113 

126 

13 

:  107 

130 

105 

126 

123 

140 

104 

131 

143 

137 

115 

126 

20 

'  108 

128 

107 

125 

126 

138 

107 

127 

145 

■134 

116 

123 

27 

:  111 

125 

110 

123 

130 

133 

109 

121 

14:8 

l  t  n 

■  117 

Oct. 

3 

:  107 

126 

110 

124 

125 

135 

109 

127 

145 

133 

118 

120 

-L  -L 

:  109 

128 

111 

125 

124 

137 

1J.O 

149 

136 

120 

122 

18 

XU<J 

109 

TOT 

T  OT 

lo4 

108 

131 

147 

132 

120 

120r 

25 

:  105 

119 

J.U  f 

117 

119 

127 

115 

122 

138 

128 

117 

116 

Nov. 

1 

:  110 

121 

112 

119 

124 

128 

121 

122 

140 

131 

117 

12] 

8 

:  108 

120 

110 

118 

122 

130 

114 

118 

141 

130 

115 

US 

15 

:  109 

115 

113 

113 

123 

125. 

110 

111 

146 

■  -122 

117 

11c 

22 

:  110 

123 

114 

120 

125 

130 

118 

119 

145 

129 

118 

121 

29 

:  109 

125 

114 

121 

125 

132 

116 

121 

145 

132 

118 

12S 

Doc. 

6 

109 

130 

113 

125 

124 

138 

117 

128 

143 

■  138 

116 

12* 

13 

:  107 

122 

111 

120 

121 

130 

107 

124 

141 

•132 

117 

12, 

20 

:  107 

120 

111 

118 

123 

128 

110 

119 

137 

132 

118 

12J 

27 

:  1C6 

123 

110 

122 

120 

132 

109 

122 

135 

■  135 

116 

124 

Jan. 

3 

•  1C5 

126 

108 

125 

123 

136 

111 

124 

135 

137 

115 

126 

10  ; 

108 

123 

108 

121 

125 

133 

122 

141 

136 

116 

126 

17 

.  115 

121 

114 

118 

130 

131 

122 

118 

141 

134 

118 

123' 

24 

•  118 

122 

119 

118 

132 

131 

138 

119 

142 

133 

120 

123 1 

31  . 

117 

118 

117 

114 

131 

127 

132 

115 

144 

129 

118 

120 

Feb. 

7  : 

117 

117 

117 

112 

134 

125 

132 

111 

139 

123 

118 

116 

14 

119 

119 

118 

113 

.  136 

126 

129 

112 

141 

127 

121 

117 

21 

•  120 

115 

120 

112 

139 

125 

130 

104 

145 

121 

122 

112 

28 

117 

114 

118 

112 

136 

125 

126 

100 

138 

118 

121 

1*7 

Continued 
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Wheat:    Wighted  average  cash  price  per  bushel  at  stated  markets,  -  contd. 

by  weeks,  1928^.29  and  1929-30    1/  -  Continued 


■All  classes: 

No. 

2  : 

No. 

1 

•  Wn 
,           IV  o  . 

2  : 

No. 

2     -  : 

Westc 

rn 

and  grades  : 

hard  winter: 

dk.nv spring 

,  CUliU  OX 

durum: red  winter  : 

white  • 

Week  : 

six  markets :Kansas 

City: Mirne  ap olis 

pel is : 

St.  Louis  : 

Senttle2/ 

ended  : 

1928- : 

1929- : 

1928- : 

19 29-: 

1928- : 

1929- 

:  iy</b— : 

n  Arm 

1929-: 

1928- ; 

1929-: 

1928- : 

i  C  o  r\ 

19^9 

O  O 

30 : 

29 : 

30 : 

3  c 

:      <^y : 

30 : 

<;9 : 

30 : 

29  : 

■Cents : 

Cents : 

Cents : 

Cents : 

Cents: 

Cents 

:  o  en  c  s : 

Cents: 

Cents : 

Cents : 

Cents : 

Cent 

Mar . 

7 

115 

111 

117 

106 

132 

120 

1  On 

i^y 

98 

13b 

120 

1  1  o 

118 

1  A, 
10 

14 

117 

102 

119 

100 

132 

113 

123 

94 

139 

119 

121 

10 

21 

115 

99 

1.17 

98 

155 

110 

123 

99 

139 

TIC 

115 

TOO 

120 

10 

CO 

CO 

Tin 
11U 

i  r\c\ 
100 

i  i  o 

112 

100 

l<co 

112 

1 1 
11  / 

97 

lot1 

1 1  n 
11  / 

1  1  A 

llo 

1  ;1 
11 

-tt.pr  • 

A 
*± 

.        1  An 

iuy 

i  r\T 
lUo 

110 

102 

129 

11/1 

114 

1  AT 

101 

i  ^n 
lou 

i  or\ 
loU 

11  / 

Y1 
11 

1  "1 
-L-L 

.  no 

108 

114 

107 

130 

118 

±_Lo 

i  r\rz. 
103 

130 

i  on 
121) 

i  i  n 

11  / 

11 

18 

"IIP 

1  OP 

XA.Q 

i  m 
1U1 

llo 

98 

i  on 

1  1 

IIP, 

25 

107 

99 

107 

98 

125 

109 

1  1  Q 

±±y 

y4t 

122 

114 

116 

10 

May- 

2 

:  107 

99 

107 

97 

128 

110 

96 

118 

113 

115 

10 

9 

101 

97 

104 

96 

123 

108 

XJLo> 

94 

122 

111 

no 

10 

15  : 

•  103 

101 

103 

98 

124 

110 

109 

98 

118 

115 

109 

10- 

23  . 

101 

102 

100 

100 

121 

111 

114 

99 

116 

115 

108 

10- 

30  : 

95 

102 

94 

102 

112 

110 

102 

99 

110 

115 

104 

m 

June 

6 

100 

103 

98 

101 

118 

111 

114 

98 

111 

113 

108 

10- 

13 

:  103 

100 

102 

•98 

120 

110 

125 

95 

121 

108 

108 

1C> 

20 

104 

92 

102 

90 

123 

102 

109 

88 

121 

101 

111 

c. 

27  . 

110 

87 

109 

84 

130 

"98 

112 

85 

127 

93 

116 

o 

1/    For  early  weeks  of  1930-31  see  page  11. 
2/    Weekly  average  of  daily  cash  quotations  basis  No.  1  sacked  30  days  delivery.- 
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,/OllLD  7HEAT  pposptcts 


Che  -./crld's  supply  of  -./heat  for  the  1950-31  mrrketing  season  nov;  scorns 
likely  to  bo  not  vt  ry  different  from  the  supply  available  for  tho  past  season, 
according  to  tho  United  States  pnrpartr.k  nt  of  Agriculture .     Reductions  in  the 
crops  of  llorth  Africa  and  of  many  European  countries  will  offset  increases  in 
the  United  States,  Canada  and  Indie..    The  reduction  in  tho  carryover  of  old 
wheat  v/ill  about  offset  probable  increases  in  the  production  of  Argentina  and 
Australia  which  had  short  crops  last  year.    The  dimand  for  wheat ,  -on  tho  oth<. r 
hand,  seems  likely  to  be  increased  by  smaller  feed  grain  crops  in  the  United 
States  and  in  purope. 

In  the  face  of  a  supply  only  about  equal  to  that  of  the  past  season, 
prices  are  beginning  the  season  on  a  much  lovjer  level.     In  view  of  tho  world- 
wide business  depression  and  a  lower  general  price  level,  lov/c  r  wheat  prices 
were  to  be  expected.    For  the  last  week  of  July  1930  the  general  commodity 
price  level  in  tho  United  States  had  fallen  to  nearly  20  per  cent  below  that 
of  July  l  ist  year.    Prices  in  many  other  countries  have  fallen  as  in  the  United 
States,  but  wheat  prices  have  fallen  more  than  the  general  commodity  rjrice 
level.    On  July  31,  September  futures  in  Liverpool  ./ere  ouoted  at  the  equiva- 
lent of  104  cents  per  bushel,  as  compared  Srith  155  on  the  corresponding  date 
a  year  ago,  a  decline  of  moro  than  30  p  r  cent ,  and  the  reduction  in  Y/innipeg 
pricos  was  even  greater  than  Liverpool.    Kans;  s  City  futures  closed  the  month 
about  60  cents  below  the  1-  vol  of  prices  at  the  end  cf  July  a  year  ago.  Chore 
h-s  been  some  improvement  in  prices  sin ee  the  one  cf  July  but  they  are  still 


relatively  low.    Ehu  spread  between  market  prices  in  the  United  States  and 
Liverpool  is  greater  and  has  boon  more  favorable  to  exports  from  the  United 
Status  than  a  year  ago*    Evidences  are  beginning  to  appear  that  the  decline 
in  the  general  price  level  has  about  run  its  course. ana  a  .turn  in  the  general 
prico  level  would  soon  become  a  strengthening  factor  in  the  wheat  market* 
Small1 -r  stocks  of  old  wheat  in  some  European  countries  and  shorter 
crops  are  likely  to  increase  the  Eurojpeari  demand  for  wheat*     In  France  poor 
crop  prospects  much  more  than  offset  the.  increase  in  stocks  and  have  already 
resulted  in  changing  milling  restrictions-  so  as  to  allow  more  foreign  wheat 
to  bo  used.     In  northern  Europe  weather  ^conditions  have  delayed  harvest  and 
reduced  the  quality  of  the  new  -wheat  crop,  thus  making  way  for  a  relatively 
greater  consumption  c.f  old  wheat  in  July  and  August.     It  is  now  estimated 
that  the' European  wheat'  crop  outside    c.f  Russia  will  amount  to  about 
1,300,000,000  bushels  as  compared  with  l,4l>6, 000, 000  harvested  in  1929. 
To  this  reduction  is  to  be  added  the  estimated  reduction  ;  f  b5  million  bush- 
els in  stocks  of  old  wheat,  indicating  tba t  the  supplies  available  in  Europe 
outside  of  Russia  are  likely  to  be  about  200  million  bushels  loss  than  in 
the  past  season.    Furthermore,  the  supply  of  substitutes  is  likely  to  be 
smaller  than  in  the  past  season.     In  south  -rn  aurope  corn  may  be  substitu- 
ted for  './heat  as  food,  but  it  now  s veins   that  the  c^rn  crop  is  likely  to  be 
considerably  loss  than  a -year  ago*    The  rye  crop  of  northern  Europe  may  bo 
about  equal  to  that  of  the  past  season,  but  the  demand  upon  it  fir  ft  ed 
will  be  greater  because  of  a  shorter  supply  of  the  feed  grains;  and  the 
potato  crop  probably  will  be'  smaller  than  in  the  past  season. 


A  groat  reduction  in  f-;od  crops  in  the  United  Statue  will  Undoubtedly 
result  in  the- f  eeding  of  large  ...amount  5. .  of  wheat..     In  fact,  the  wheat  surplus 
ovur  and  above  seed  and  food  requirements  is  not  sufficient  tc  make  up  for 
the  deficit- in  feed  grains,  but  as  long  as  prices  in  the  markets  of  the 
United  States  remain-'  so  far  below  foreign  market  prices,  exports  will  con- 
tinue. '  ;  • 

The  value  of  wheat:  as  a  feed  for  livestock,  in  comp  risen  with  corn 
at  various  prices  ranging  from  50  cents  to  5>;1»00  per  bushel,  is  shown  in 
the  following  Table: 


* 

:    ;       Value  of  . 

/heat  (not 

>    ;        including  grinding) 

,    :             as  feed  for  - 

Price  of  corn  « 

i        poult ry       . : 

;        Hogs  c-Ild 

!      find  sheep 

:     beef  cattle 

Cents 

Conts  . 

Cents 

50  '> 

•           54  ; 

i  56 

55 

:  -  59 

:  62 

60  ; 

64 

:  ^7 

65  ; 

:  70 

7b  ; 

70 

:           75  ; 

"  79  : 

■75  . 

:v  80 

84 

80 

:  86 

:          ■  90 

85  . 

:  -  91 

:          '  96 

90 

:  96 

:  101 

95  . 

•  102 

:  107 

100  « 

t  107 

;  112 
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Table  1.-  VZEIEAT:    World  supply,  priccj  and  disappearance;  1920-21  to  1950-31 


Production 

Year 

'  Unitod 
*  States  : 

Canada  * 

/•  rrent  i  na « 

Aus  t  ra  iia  j 

■  "  *  •  '  /8Al 
Pur  one  i  /  • 

1  other' 

zj  ; 

7/0  rid 
produc- 
tion 2  / 

Li  XXJ.1U11 

L.iiliU  ti  ; 

iiXxxxuu  j 

uxxxxuu    ;  m 

■ill  i  nn 

X  J-  X  X  U  Ll  ; 

[vilXXXU  ll 

U  U  ijIXvj     ^  , 

Y)T  tsVif'  1  <^    •  ni 

U  U  0  i      X  0     •  u 

J.  QlxL  X  0 

1920-21 

•  • 

833 

O  t_x 

n63 

IRA 

1/1 A 

Xt:  u  ; 

60 1  . 

uv  1 

2  94R 

X  J      J.  — 

•  • 

R1  R 

1  Q  1 
X:7  X 

1  OQ 

1     PI  A 

x  ,  oxo  ; 

Rl  7 

«JX  1 

^    1  AQ 
;      «J  ,  xus 

1922-23 

*  * 

RA  R 
ODD  ; 

1  QA 

1  OQ 

1 , 044  : 

608  • 

19  23-24 

•  * 

:        797  : 

:        474  j 

248  ; 

;        125  . 

1,257  : 

650  ; 

•  3,^51 

1  Q  of; 

*  * 

X    X  ; 

1  AR 

1,058  : 

610  « 

;  3,150 

1925-25 

:        677  . 

:        395  j 

191  j 

115  : 

1,597  : 

666 

:  3,4^1 

1926-27 

!            831  ; 

■        407  : 

230  ; 

:        161  ; 

1,210  : 

595 

:  .  3,455 

1927-28 

•  * 

c7  R 

M  O 

1              XX  J  J 

1,274  : 

644 

:  5,676 

1928-29 

QT  R 

J"  X*^ 

.        567  : 

5_y    550  i 

:        160  : 

.     1,407  : 

574 

.  5,975 

1929-30 

4/  • 

807  ; 

•        294  • 

3/    160  : 

:        126  ; 

1,456  : 

638  j 

:  5,432 

1930-31 

-zj 

821  . 

:       (365)  ; 

5/(1.304)  : 

Avur&^o  price  per 

bushel 

Shipments 

,  S 1  o  clss  6J ; 
■  ace  ounted  j 

Total 

]  Total 

British 

:     I7o.  2  hard 
:    winter  at 

fron 
.  Russia 

•      for  « 
July  1 

S  UDp  I77  j 

disap- 
pearance , 

parcels 
( s  imple 
average ) 

:    Kansas  City 
:  (weighted 
:  average) 

!    LI  X  X  X  X  U 11 

;    UxlllUIi  ; 

■  ■ .  X  j-  J.  X  U  ii 

;     hi  JL  J-  XX  U  Ia 

UUO/iOlO 

"Hi"  Qha  1  c  , 
UUoaJ  X  £3 

.  Cents 

Ce  nt  s 

1920-21 

•  • 

'.        1 1 

30  P 

3  PRO 

185 

1921-22 

•  • 

>  U 

308 

3  477 

5  187 

120 

1922-23 

•  • 

:  7 

i        290  • 

:  3,522 

:  5,215 

115 

1923-24 

•  • 

:  21 

:        309  < 

;  3,881 

:  5,536 

i  121 

105 

1924-25 

•  • 

:  §/ 

•  345 

j  5,^95 

:  5,225 

:  179 

155 

19  25-26 

•  • 

:  27 

•  97° 

:  3,740 

j  o,468 

.  170 

165 

19  25-27 

•  • 

<*9 

:  272 

.  5,756 

:  5,424 

:  163. 

135 

1927-28 

•  • 

:  5 

•  532 

:  4,015 

:  5,595 

.  152 

135 

1926-29 

•  • 

.  fi/ 

:  418 

:  4,591 

,  5,802 

:  128 

112 

1929-30 

<* 

•           6  • 

.  591 

:  4,075 

:  '  131 

120 

1930-31 

ly    Excludes  Russia. 

ZJ    Excludes  Russia  and  China. 

3/  Unofficial. 

4y    prel iminary • 

5/    Mr.  St core  -  July  report. 

tj    Estimates  of  stocks  revised  to  represent  carryover  in  the  United  States  and 
supplies  available  for  export  and  carryover  in  Argentina,  Australia  and 
Canada,  the  Unitod  Kingdom  port  steeds  r.nd  supplies  afloat. 

7/    Hot  available. 

_§/    Less  than  500,000  bushels. 

9/    European  stoc'.cs  reduced  55  million  bushels  butw^en  1929  and  1930.  Comparable 
data  not  available  for  earlier  years. 
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Table  2.-  BRUA1)  GRAINS:     Production,  average  1909-1913,  1923-1927, 

animal  1920-1930 / 


Crop  and  countries 
reporting  in 
1930  1/ 

:  average 
.1909-1913 

•  Average 
; 1925-1927 

;  1928 

[  1929 

j  •  193C 

:Porcent- 
•  age<  1930 
.     is  of 
:  1929 

WHEAT 
United  States,  rev.. 
Canada,  winter  only. 

-  1,000 
:  bushels 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

;   .  1,000 

:  bushels 

:  1,000 
:  bushels  ■ 

:Pur  cent 

:  690,106 
i2j  22,294 

.  9  /    "M  4R1 
;  w /     xx )iui 

:  609,668 
:  21,797 

,          X  X  ,  u  z>  u 

:  914,875 
•  20,054 

XX,  Vjt-'X 

:  605,790 
:  ;  20,504 
1  1  333 

:  820,613 

■  .  15,962 
,       1 1    A7  o 

:  101.8 

:  77.8 

10°  1 
;      ium • x 

:  723,883 

■  8^2,555 

:  .  945,961 

:  .  837,627 

,  648,147 

:.  .  101.3 

Total  Europe  ( 11 ) . 
North  Africa  (3)  ... 

:  852,207 

:  800,974 

.  930,091 

:  '  910,965 

:  923,993 

:'  102.0 

;  58,385- 

59,930' 

;  67,176 

.  72.501 

5  57,672 

:  79.5 

X  <J  uux    ito  ia     ^  ij  j  ... 

Total  above  « 
countries   (20)   • . : 

Est .  world  total  . 
ex.  Russia  and 
China  ...........j 

r<op  'KnA. 
;      <J  o  tj  ,  o  i  ft 

UOl j  SOD 

;       OOO  ,  <C  /  x 

;      o  o  o  ,  ft  x  <J 

,    •    £P  C     A  '7  A 
J          fr  X>  .  J  -.  K>KJ-£ 

1  1  Q  A 

*       X  J.  J  .  o 

2,016,849; 

2,085,445; 

,2,273,499; 

:2, 177, 502 

:2,250,846 

.  103.8 

'Z     A/i  T      A  <"iA 

o  ,  Uftl  ,  U  uU  ; 

0,4:01  ,  UUU  ; 

rA    0*7  ~i  AAA 

o ,  y  ro  ,  UUU  ; 

>Z     /i  C  A     A  A  A 

O  ,  4oU , UUU 

RYE  j 
uxi-Li/cu.  ouaLeo,   re v  •  •  j 
Canada,  winter  only.; 

Total  coun.   (12)  .: 
Est.  world  total  ■ 
ex.  Russia  and  « 
China  ...... .....; 

3/  21,094; 
522,216; 

O^t  ,  IvO  ; 

10,633; 
395,667; 

at,  rzc£ 
;         ft O  ,  OOO  ; 

i  10,378; 
467,596; 

ftU  ,  OOO  ; 

9,775; 

,  454,839; 

ftO  ,  OOO  * 

;  17,409. 
:  480,485; 

X  -L  O  •  X 

;  178.1 
103.4 

560.403: 

461,513; 

521 ,o<±0 ; 

515,147; 

5^4,549; 

105.7 

1,025,000: 

882,000; 

975,000; 

1,008,000; 

Figures  in  parenthesis  indicate  the  number  of  countries  included. 
Zj    Four -year  average. 
3/  Total'. 
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able  3.-  FEED  GRAINS:    Production,  average  1909-1913,  annual  1927-1930 


Crop  and.  countries 
reporting  in 
.1930  1/ 

•  Average 
.'1909-1913 

1                        \  ' 

;    1927   - 

I  -19-28  — 

;     1929    •  ' 

;  1930 

[Percent- 
age 1930 
:     is  of 
;  1929 

:  1,000 
:  bushels 

:  1,000 

;    OUShelS : 

:  265,882 

•\  1,0.00 

:  bushels  - 

:     1,00JD  - 
;  bushels ; 

■  1,000 
;  bushels 

:Per  cent 

BAftlSY  . 
United  States  ,  rev.. 

Total  Europe  (11 )  .  • 

North  Africa  (3)  .... 

Total  above  « 
countries  (17)  ..; 

Est.  world  total  ■ 
ex.  Russia  and  « 

:  184,812 

:  357,487 

-  303,552 

■  306,215 

:  100.9 

!  407,090 

;  :  390,671 

»  443,566 

i 

:  503,066 

.  475,453 

:      94. 5; 

.  91,800 
128,027 

>  72,896 
•  117,794 

:  100,577 
:  115,634; 

;  99,243 
;  117,986 

:   m  69,539 
- '  *  115, 865 

;  70.1 
:  98.2 

811,729- 

:  847,243;' 

:1, 017,264, 

.1,023,847 

:  967,072 

:  94.5 

1,424,000; 

•1,477,000 

:1, 717, 000 

;197^2,000; 

OATS  : 
United  States,  rev,.« 

Total  Europe  (9)    . ; 

llorth  Africa  (3)   . . . . 

Total  above  « 
countries  (13)  ,.j 

Est.  world  total  ■ 
ex.  Russia  and  j 

1,143,407; 

1,182,594 

•  1, 439, 407- 

jl, 233, 574 

| 1,316, 369 

.  106.7 

850,955; 

738,455 

:  840,537 

:  920,546 

-  792,529- 

.,  .,._„- 
:  86.1 

17,651: 

13,411 

:  18,505 

|  21,643; 

16,327 

I  75.4 

2,011,993; 

1,964,460 

.2,298,4491- 

"2,175,763- 

2,125,225- 

\  9.7.7 

3,488,000 

:3, 926, 000 

:3, 762, 000- 

CO  HIT  « 
United  States,  rev..: 

Hungary   ■ 

Bulgaria  «.....•»•«•; 
i.ioroccc  .«.»..«•«•.•< 

Total  above  « 
countries   (4)   . . . • 

Est.  world  total  : 

2,712,364: 
60  813. 
26,277; 
(3,500) ; 

2,765,093 

6fi  3^-7 
20,954 
4 , 854 

!2,818,90li 
A.Q  592. 
:  20,272; 
.  6,863, 

2,614,307- 
70  631- 
36,068; 
5,455- 

• 

►  • 

,2,211,823; 
50,745; 
33,384; 

5,157; 

\  84.6 
71.8 

\  92.6 
94.5 

2,802,954; 

2,857,248 

: 2, 895, 628; 

2,726,461; 

2,301,109; 

84.4 

4,138, J00; 

4,346,000 

; 4, 219, 000; 

4,282,000; 

TJ    Figures  in  parenthesis  indicate  the  number  of  countries  incliided. 
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'roclTictioii  iv:  Europe 


•  1929  and  preliminary  estimates 


i  or 


i  czp 

"i  go     ■  t 
JL  . 

1927 

"1  QOC  ■ 

o  • 

prelimin- 
ary   1  / 

~l70C0  : 

i.oc 

0  : 

±,UUU 

1,0 

00  : 

1,000 

"bushels  : 

"bushels  : 

;  bushels  : 

bushels  : 

bUSf. 

.els  : 

"bushels 

England  &  Waie 

50,773: 

43,583  : 

53, 

125: 

47,262  : 

47, 

451  : 

45,456 

Scotland. 

.  .  •  ■ 

2,015: 

2,09-1  : 

o 

427: 

2,315  : 

o 
c , 

155  : 

(2,200) 

Northern  Irela 

nd  : 

129: 

226 

212: 

-t  r\t~7 

±do  : 

142  : 

(150) 

Irish  Pree  St a 

te  : 

751: 

1,155  : 

1 

421: 

1,135  . 

1 , 

184  : 

(1,180) 

Germany  

118,213: 

95,429  : 

120, 

522* 

141,593  : 

125, 

073 

(132,000) 

•  •  ! 

240 , 645 • 

220,644  : 

195, 

809 

223,598 

260, 

772 

•  (209,000) 

France  

.  m  ' 

.330,340: 

231,757 

276, 

128: 

281,285  : 

2/541 , 

713) 

:  (231,000) 

Belgium  

14,477 

12,801 

:  15, 

277 

:      17,215  , 

:  13, 

225 

:  (16,000) 

iTetherlands .  .  . 

5,743: 

5,487 

c 

b , 

157 

:  7,356 

5, 

457 

:  (6,000) 

C  z  echo  slovcki  c 

•  • 

:  39,309' 

34,130 

:  47, 

203 

:  51,499 

:  52, 

902 

:  (51,000) 

Sv/i  tzerlaad. .  . 

3 , 516 : 

4,24i 

A 

119 

4,270 

5, 

791 

:  (6,000) 

Greece  

:  .  11,222: 

12,403 

1  O 

070 

:  13,085 

8, 

502 

:  (13,000) 

Austria  

m  m 

:    .  10,671 

9,438 

11, 

960 

:  12,915 

:  -  11, 

582 

:  .11,464. 

Denmark  

:  9,748- 

8,767 

:  9, 

408 

12  2^  4 

:  11, 

772 

:  (11,800) 

Poland  

:  53,876 

52,490 

:      61 , 

093 

:  59,219 

:  65, 

352 

:  (62,000) 

Sweden  

.  • 

:  13,359 

12,153 

:  15, 

319 

:  19,155 

:  19, 

031 

:  (18,000) 

ITorway  

490 

:  586 

605 

:  798 

729 

:  (700) 

Finland  

:  929 

:  924 

•  1 

054 

:  .  998 

:  1, 

095 

:        1 , 139 

Latvia  

:  2,165 

:  1,360 

,  «-) 

r*  *~r 

bo6 

P  AQQ 

:  2, 

335 

:  (2,400) 

Estonia  

:  791 

:  844 

:  •  1, 

079 

:  1,037 

:  1, 

268 

:  (1,100) 

Lithuania. 

:  5,236 

:  4,180 

:        5 , 

273 

:        6 , 327 

:  9, 

329 

:  (7,000) 

Spain  

1  R?  nop 

:  145,599 

:  144, 

825 

:  119,835 

:  154, 

249 

:  (147,000) 

Portugal  

:  12^486 

:  8,560 

:      11 , 

447 

;        7 , 546 

:  11, 

110 

:  (10,000) 

Total,  23  def 3 

cit 

countries . . . 

•  • 

:  1,099,727 

:  915,461 

:  1,001, 

079 

: 1,038,420 

: 1,150, 

750 

:  988,000 

Rumania  

Yugoslavia. . 

Hungary  

Bulgaria- .  •  • 
Total,  4  sur 
countries . 

Total,  27  co' 
ries  


us 


296,423 
1,395,150 


293,762 

i    pfiq  003 


272,355 
1,273,435 


104,741 

:  110,883 

:  .  -95 

,734 

:  115,544 

:  101, 

200 

.  \llb 

,000) 

78,547 

:  71,427 

:  56 

,  553 

:  103,294 

:      j  "x , 

999  . 

:  (77 

,00c) 

71,575 

:  74,908 

:  76 

,933 

:  99,211 

:  74, 

985 

:  (77 

,000) 

41,350 

,121 

:  49,153 

•      "7  -1 

448 

:  (48 

,000) 

357 


1,455 


331 


320 ,000 
1,304,000 


S  O  <3    i.i©2*C  \j 


for  notes. 
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1/    Fibres  in  parenthesis  are  production  estimates  of  Assistant  Agricultural 
Coa-anissioner  Dawson.    Official  estimates  received  to  date  are;  German;:", 
141,163,000  "bushels;  Italy,  2§3y0o9,000;  retherlaads,  7,165,000;  Spain 
160,567,000;  Rumania,  125,721,000;  Yugoslavia,  88,292,000  and  Hungary 
70,143,000  bushels.  : 

2/    As  estimated  by  Lir.  Dawson.    Official  estimate  was  319,863,000  bushels. 

World  Production 

World  production  as  reported  to  date  in  20  northern  Hemisphere  coun- 
tries total  2,261  million  bushels  as  compared  with  2,178  in  1929.  These 
estimates  do  not  include  some  important  Northern  Hemisphere  crops,  notably 
the  Canadian  spring  wheat  and  the  Irench  crop.    Reports' of  weather  -and  crop 
conditions  in  Canada  to  date  indicate  a  crop  of  about  365  million  bushels 
compared  with  294  millions  harvested  last  year.     There  is  much  speculation 
about  the  1929  and  1930  French  crops.    I!r.  Dawson  of  our  Berlin  office 
estimates  the'  1929  French  crop  at  342  million  bushels  and  the  1930  at  231 
million  bushels.     These  figures  appear  to  be  conservative.     I.ir.  Dawson  also 
believes  the  1930  Italian  crop  nas  been  overestimated,  and  he  indicates  a 
reduction  of  42  million  bushels.    Accepting  the  estimates  of  the  Berlin  office 
of  the  Department  of  Agriculture,  it  apnears  that  the  European  wheat  cro'p 
outside  of  Russia  would  'amount  to  1,300  million  bushels,  152  millions  less 
than  the  1929  crop.'   This  would  also  be  smaller  then  the  1928  crop.  Crop 
reductions  in  northern  Africa  and  in  Europe  thus  would  about  offset  increases 
in  the  United  States,  Canada  and  India.     Should  the  crop  turn  out  about  as 
indicated  above  the  For them  hemi sphere  crop  outside  of  Russia  and  China 
would  be  about  2,975  millions  as  compared  with  2,985  million  bushels 
harvested  in  1929. 

Apparently  Russia  and  China'  have  better  crops  than  a  year  ago.  Agri- 
cultural Commissioner  Hyhus  has  reported  larger  crops  in  China  proper  end 
apparently  Manchuria  is  also  harvesting  a  better  crop.    A  year  ago,  how- 
ever, stochs  of  flour  in  the  Orient  were  large  ,  and  they  are  now  moderate. 
The  smaller  stocks  of  flour  on  hand  may  offset  in  large  part  the  effect 
of  larger  crops  upon  the  import- takings  of  Chinese  markets.    Our  Agri- 
cultural Commissioner  at  "Berlin  cables  that  conditions  in    Russia  continue 
to  point  to  larger  Russian  exports.    The  exports  of  the  past  season  amount- 
ed to  about  6  million  bushels,  and  the  largest  shipments  since  the  war  in  the 
1926-27  season  amounted  to  49  million  bushels.     It  is  impossible  to  estimate 
at  this  time  what  exports  to  expect  from  Russia.    The  movement  of  the' crop 
will  be  carefully  watched  throughout  the  season. 

It  is  too  early  to  estimate  the  out-turn  of  the  Southern  Hemisphere 
crop.    Australia  reports  an  increase  in  area  end  conditions  favorable  for 
a  larger  crop.    Conditions  in  Argentina  are  also  more  favorable  than  a  year 
ago . 

The  production  of  feed  grain  may  have  an  important  bearing  on  the  wheat 
market  during  the  present  marketing  season.     In  southern  Europe  the  smaller 
corn  crop  will  result  in  the  use  of  more  wheat  both  as  food  and  feed  and  in 
northern  Europe  wheat  and  rye  will  be  used  more  extensively  on  account  of  high- 
er corn  or ice. 
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Indications  now  point  to  a  1:930  corn  crop  In  Euro-  c  materially  "below 
last  /car's.  Rumania,  a  country  which  last  year  produced  more  corn  than 
Argentina,  has  also  suffered  from  drought  and  the  19o0  corn  crop  is  offi- 
cially estimated  at  about  two- thirds  of. the  251  million  "bushels  produced 
in  193S,  according  to  a  ca"blo  to  the  Foreign  Service  of  the  Bureau  of 
Agricultural  Economics  from  the  International  Institute  of  Agriculture. 
The  corn  crop  in  Hungary  is  officially  estimated  at.  51  million  "bushels 
compared  with  71  million  "bushels  in  1929,  and  the  19o0  crop  of  Bulgaria 
is  estimated  at  7  per  cent  "below  thrt  of  last'  year*    Recent  rains  have 
slightly  improved -the-  situation  in  Yugoslavia,  where  the  drought  has  "been 
less  severe.    Ho  estimate  of  com  production  for  Italy  is  yet  available, 
"but  corn  -acreage  there  is  8  per  cent  below  that  of  last  year, 

Argentina  and  South  Africa  still  have  a  good  supply  of  old  corn,  but 
they  will  contribute  only  a  small  part  in  making  up  for  the  reductions  in 
the  new  crops  of  the  United  States  and  Europe. 

The  European  barley  and  oats  crops  -are  also  reported 'to  be  smaller 
than  a  year  ago.    The  barley  crop  in  eleven  countries  is  5  per  cent  smaller 
oats  crop  of  nine  countries  14  per  cent  smeller  then  a  year  ago, 
..«f  the  European  rye  crop  received  to  date  are  somewhat  larger 
than  a  year  ago ,  but  unfavorable  conditions  will  probably  reduce  the  size 
of  the  crop  in  Poland  and  Germany.    It  is  quite  likely  that  the  total  crop 
of  each  will  not  be  rny  larger  then  that  of  the  past  season,  end  it  will 
have  to  be  drawn  upon  for  feed  to  make  up  for  the  smaller  feed  grain  crops. 
Conditions  have  .also  been  unfavorable  for  the  production  of  potatoes,  and 
it  is  probable  that  the  potato  crop  of  northern  Europe  will  be  smaller  than 

Wheat  Stocks 


Stocks  of  wheat  en  hand  for  carryover  end  eirport  as  of  July  1  in  ail 
positions  for  which  comparative  data  have  been  obtained  over  a  series  of 
years  total  540  million  bushels  in  comparison  with  591  million  bushels  a 
year  ago  and  418  millions  two  years  ago.     These  estimates  do  not  include 
continental  European  stocks.    Our  Agricultural  Commissioner  at  Berlin  has 
estimated  that  the  stocks  of  old  wheat  on  hand  July  1,  1930  in  continental 
European  countries  were  55  million  bushels  less  than  that  of  the  corres- 
ponding date  of  the  previous  season.    The  stocks  in  France  were  large,  but 
in  many  other  countries  had  been  reduced  to  a  low  level. 
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Tabie:  5-  Whe; 


Carryover  or  surplus,  July  1,  1920  -  1S30 


-Position 

:1920: 

1921 

•  1922 

:  1923 

•  1  9?^ 

1925: 

i  opr. 

<  1927 

1928 

1929 

1930 

:  Mil 

:  Mil. 

::  WiU 

:  I  111* 

:  Mil* 

kil. 

I.:il  . 

:  kil.: 

kil. 

.   ^  -J.  L-  -  . 

:  oush. 

:busli. 

"bush. 

:  "busk. 

•  GUS-1. 

D  .  3 .._  • 

bush. 

•busk. 

»  Tvi  c 

O      O  -  -  • 

busk. 

United  States 

Canada.  2/  

Argentine.  3/  . . . 
Australia  3,/  .  . . 

:  139 
:  24 
:  40- 
:  16- 

122  • 
19 
45 

'  lio 
42 
59  ; 

:  12 

:  146 

•7.O. 
A/< 

n~ 

:  145 

:  55 
:  23 

.  tic; 

:  42 
:     45  . 
•  18 

:    99  . 

■    50  : 
:  15 

123 

—  r* 
OO 

58 
36 

:  128 
:  ]  14 
:  78 
:  38 

•1/247. 
1  /"I  ?5« 
•  125: 
:  oo 

i/275 
1  /l  7>F) 

40 
45 

Uni  t  e d  Kingdom. 
Port  stocks. . 
Af  lo  '".o  to  ...  . 
Continent , 

:  11 

DO, 

:  13 
16 

:    11-  : 

:  5 
16 

:  8 
:  18 

G 

:  13 

4 

:  15 

:      3  : 
:  14 

10 
:  12 

:  3 
:  8: 

:  d 
11 

afloat  to  . . . 
Afloat  to 

:  ob 

:  3b 

•  22 

:  <db 

:  18 

13 

>  pp 

:  21 

22 

51 

17 

orders ...... 

l  A. 

.  13 

:  -  19 

:  d 

:  18 

:  17 

:  11 

:    16  : 

16 

:  14 

10 

Total. ...... 

302 

303  : 

(Cit* 0  : 

309 

:  345  : 

272"! 

332 

418 

•  521: 

540 

1/    Do  not  incluc 

le  holdings 

of  foreign  1 

vnoa.t ; 

Canadian  wheat  in 

the  Ui 

■sited  States 

wr.s  reduced  from  23  to  16  million  buskels  and  tke  United  States  wheat  in  Canada  wa* 
increased  from  3  to  5  millions. 

2j    Exportable  surplus  computed  as  follows:  years  1920-1923,  carryover  August  31, 
1920-1923  plus  net  exports  during  July  and  August.  Years  1924-1929,  carryover  July 
31  plus  net  exports  during  July -1930.     Stocks  March  31  less  consumption,  seed  and 
exports,  April  1  -  June  30. 

3/     Carryover  December  31  plus  exports  July  1  -  December  31. 


World  Trade 


was  indicated  a  month  ago,  tke  world  trade  in  wheal 


is  like!; 


LO 


With  smaller  crops,  a  reduced  carryover  cud 


ie  past  season. 

other  grain,  Europe  will  need  to  import  more 


bo  larger  than  in 
smal 1 er  suppl i  e j 

tke  past  season  many  European  countries  succeeded  in  holding  imports  to  a  com- 
paratively low  level.    With  large  domestic  supplies  attempts  were  made  to  protect 
t  i@  domestic  market  so  as  to  maintain  more  satisfactory  wheat  prices  or  in- 
crease tke  consumption  of  substitutes.    The  imports  of  deficit  European  countries 
probably  amounted  to  only  438  million  buskels  in  the  past  season  as  compared 
with  627  million  buskels  in  tke  1928-29  season.    Prance,  Italy  and  Denmark,  all 
greatly  reduced  their  imports.    Tow  France  and  Italy  face  the  probability 
of  having  to  import  possibly  as  much  as,  or  more  than,  in  the  1928-29  season. 
It  seems  likely  that  tke  deficit  European  countries  will  im.ort  about  600  million 
bushels  as  compared  with  488  millions  \a  year  ago  and  627  millions  two  years 
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TrJble  6  -  Estimated  wheat  deficit  of  the  United  Kingdom  end  Continental 

Euro do, 1930-31 


Deficit  of  deficit  countries 


C  voiitry 


Germany  . .  . 
1 1  aly  

I'TDllCQ  .... 

Belgium  .  .  . 
Netherlands 
Czechoslovak 
Swit  zerlmc1 
Greece. 
Aus  t  r  i  a 
Peiimark 
Poland. 
Sweden. 
ITorway . 
F inland 
Latvia. 
Estonia 
Lithuania 
Spain. . . . 
Portugal . 

Total  19  c 
United  Kingd 
.    To  trJ... 


[  ITet  imports, 
!  1928-29 

:  Preliminary 
: e s t i mat e  of  net 
: imports, 192 9-30 

:  Preliminary 
:   estimate  of 
:  deficit, 1930 

-31 

1.000  "bushels 

1 .000  bu  she]  s 

:  1,000  bushe 

Is 

68.000 

60.600 

47  800- 

«_/t_J 

,  100 

90 .000 

:           40 , 400 

73  500- 

OR 

,  500 

51,000 

:  3,700 

51  400- 

73 

,  500 

41,000 

:  42,300 

40  400- 

A? 

,300 

29  000 

:  29,400 

C  _/  ,  t:  J\J— 

^1 
ui 

,200 

17, 000 

:  14,000 

:  14,700- 

18 

,  400 

15,000 

:  16,900 

•  15,500- 

IS 

400 

22 , 000  : 

21,300 

20,200- 

22 

COO 

i  ^  son 

;  13,600- 

15 

ADD 

p  "I  on  1 

11 

O-  ;D 

0- 

1 

800 

8 , 000     . : 

7,300  : 

5, 600- 

8 

,100 

9,000  : 

7 , 300 

7,300- 

O  « 

100 

6,000  : 

5,700  : 

5,500- 

O  j 

600 

3,000  : 

2,400  : 

2 , 400- 

600 

1,000  : 

1 , 300 

1,300- 

JL  j 

500 

0  : 

0- 

0 

18,000  : 

4,400  : 

3,700- 

500 

7,000  : 

5,500  : 

1,800- 

5, 

500 

423 , 000  : 

286,400  : 

345,300-422, 

500 

204,000  : 

201,900  : 

200,000-210, 

000 

627,000  : 

483,300  : 

545,300-632, 

500 

rplus  of  surplus  countries 


Country 

Hot  exports, 
;  1923-29 

:  Preliminary 
estimate  of  net 
: exports, 192 9-30 

:  Preliminary 
:      estimate  of 
: surplus,  1930-31 

:   1,000  bushels 

:     1,000  bushels 

:  1,000  bushels 

EI*,-,  e.~-v»Tr 

-Li^-iiO'-'"i- c/'   ** *  

:           34,000  - 

31,000  ' 

:    16,500-  20,200 

Yugoslavia  

:             8,000  " 

23 , 000 

:       9,200-  12,900 
:      7,300-  14,700 
:             0-  1,800 

:             2,000  . 
:  1,000 

:  1,500 
:   •  0 

35,000 

55,500 

:     33,000-  49,600 

ITet 

deficit  of  United  Kingdom  and  Continental  Europe 

C  ?untry 

Imports  less  . 

Imports  less 

Deficit  less 

exports, 1923-29' 

exports, 192 9- 30 

.'  surplus,  19 30 -31 

.  1,000  bushels  : 

1,000  bushels 

:   1,000  bushels 

Twenty  deficit  countries 

less  4  surplus  countries 

592 , 000 

432,800 

:  512,300-582,900 

*7 
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It  seems  likely  that  the  deficit  European  countries  will  have  to  take 
more  wheat  earlier  in  the  season  than  was  taken  in  the  first  few  mouths 
of  the  past  season,  and  that  a  larger  share  of  the  takings  will  come  from 
North  America. 

Exports  of  wheat,  including  flour  from  surplus  producing  countries  in 
July  amounted  to  63  million  bushels,  about  nine  million* "bushels -  in  excess 
of  shipments  in  July  a  year  ago.    Undoubtedly  the  increase  was  duo  in  large 
part  to  the  fact  that  stocks  of  who at ,  both  domestic  and  foreign  had  boon 
reduced  to  a  low  level  in  many  European  countries  and  the  harvesting  of  the 
now  crop  was  being  delayed  by  unfavorable  weather  conditions.    Larger  ship- 
ments from  both  the  United  States  and  Canada  more  than  made  up  for  the  re- 
duction in  supplies  from  Argentina.    British  India  also  contributed  larger 
supplies.  • The  Danube  countries  contributed  heavily  early  in  the  past  season 
and  arc  now  shipping  at  a  good  rate.    Rumania  may  have  more  wheat  to  ship, 
but  Yugoslavia  and  Hungary  Iiavc  smaller  crops  than  a  year  ago.     In  the  past 
few  weeks  Russia  has  boon  contributing  more  than  the  Danube  countries  and 
may  continue  to  ship  considerable  quantities  during  the  early  part  of  the 
season.    However,  European  deficit  countries  will  have  to  look  to  Canada  for 
the  bulk  of  their  supplies  during  the  next  few  months.    Hot  much  can  be  ex- 
pected from  Argentina,  who  contributed  heavily  in  the  early  part  of  thG 
past  season.    The  United  States  may  continue  for  some  time  to  contribute 
about  as  heavily  as  in  the  past  season.    Prices  are  now  more  favorable  than 
a  year  ago  for  exports  from  the  United  States,  but  the  demand  for  wheat  for 
food  in  this  country  may  tend  to  hold  exports  in  chock  as  the  heavy  feeding 
season  begins. 


Table  7.-7/heat,  including  flour:    Exports  from  principal  exporting 
countries,  Hay,  June  and  July,  1929  end  1930 


Commodity  and 

:  Jui 

ic          _  : 

i  July 

country  « 

1929 

:  1930 

l  1929 

:     1930     . : 

!.  1929-  i 

! .1930  1/ 

1,000  i 

1,000 

:  1,000 

1,000  ' 

:     1,000  ! 

•  1,000 

bushels  ! 

-  bushels  ! 

;  bushe  1  s 

:  bushels  ! 

:  bushels  : 

:  bushels 

Exports:           ■  : 

V/he  at ,  Inc  lud- : 

ing  flour  -  : 

United  States 

:    16,128  : 

:    10,270  : 

:  9,003 

:    12,483  : 

•    13,784  : 

:  15,909 

Canada 

31,153  : 

,     16,047  ; 

!  29,794 

:     21,679  : 

:     20,779  : 

:  2/31, 347 

Argentina. . . s 

24,218  ; 

,1/  9,028  : 

:  25,391 

:l/l0,288  i 

:    14,463  : 

:  4,892 

British  India! 

:         443  : 

:3/  210 

:  499 

\Zj      183  , 

i          575  : 

:  2,448 

Australia. .. i 

7,809  ! 

:iy  7,204  « 

;  6,975 

:l/  4,296  ! 

4,346  ! 

:  6,320 

Russia  l/, ... : 

:            0  : 

376 

:  0 

:      1,064  : 

:             0  j 

!•     ■  824 

Danube  &  s 

Bulgaria  l/j 

364 

;          664  ! 

32 

:         464  : 

456  ! 

:  616 

Total. ... j 

80,135  ! 

!    43,799  : 

:  71,694 

i  .  50,457  : 

:     54,403  : 

!  63,356 

Compiled  from  official  and  trade  sources. 
1_/  Preliminary. 

2./  Shipments  from  Fort  William,  Port  Arthur j  Vancouver  and  Prince  Rupert. 
3/  Sea  trade  only. 
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Price's 

Tl*Q  season  has  opcnod  with  wheat,  prices  at  r  low  la  vol.    In  totjsy  coun- 
tries prices  arc  low  enough  to  stimulate  consumption.    V.ith  cash  wheat  prices 
below  corn  prie.es  in  many,  parts'  "of  ' 'the "United  States  y- many  farmers  will  be 
induced  to  feed  wheat  rather  than  buy  fa. -d  grains'..   Prices  in'  the  markets  of 
the- United  States  and  Canada'  are  also,  .low  enough  in  relation,  to  Liverpool 
prices  to  encourage  exports.    It'  'is  o,f  interest  to  note  the  shift  in  price, 
margins  between  Liverpool  and  the  markets  of  several  surplus- producing  coun- 
tries, •  A\  year  ago  :  Argent  ins.  had  a  large  surplus  and  the  producers  of  that 
country  appeared  to  be  willing  to  sell  it  at  any 'price.     Consequently  prices  • 
at  Buenos  Aires  were  .considerably  below  Liverpool  prices.     In  the  first  two 
weeks  of  August  the  price  of  October  futures  in  Buenos 'Aires 'was  only  10  to 
15  cents  under  Liverpool  October , futures,  whereas  a  year  ago ' they  were  25 
cents  under.  -  K  nsas  Spotombor  future  s,  on.' the  other  hand,  are  now"  £0  to  25 
cents  under  Liverpool  October  futures  as  compared  with' a  difference  of  only  10 
to  15  cents  a  year  ago.  ,  In  ^ugust,  1929,  Winnipeg  September  futures  were 
higher,  than  Liverpool.    Now  they  are  10  to  15  cents  below  Liverpool.  The 
reason-  for  this  shift  is-  obvious.    Argentina  now"  has  but  little  wheat  to  export  , 
whereas  Canada  and  the  United  St  tos.  have  large  amounts  of  old  wheat  and  larger 
now  crops .  r 

The  average  price  of  all  classes  and  grades  of  wheat  at  six  markets  in 
the  United  States  reached  the  low  level  of  81  cents  in  the  week  ending  August  1. 
This  is  54  cents  below  the  average  for  the  corresponding  week  a  year  ago, 
Kansas  City  prices  had  declined  to  a  low  level,  with  No.  2  hard  winter  averag- 
ing 78  cents  per  bushel.    The  heavy  marketings  of  the  new  crop  contributed  to 
this  depression,  but  world  markets  generally  fell  to  a.  low  level  at  the  end  of 
July.    Drought-  and  the  prospect"  of  a.  great  reduction  in  the  corn  crop  of  the 
United  States  resulted  in  a  marked  rise  following  this  low  point.     In  the 
free  of  continued  heavy  marketings  of  new  wheat  in  the  United  States  and  large 
stocks  of  old  wheat  remaining  on  hand  in  Canada  'and  the  United  States,  the 
marked  rise  in  the   ;arly  part  of  August  was  not  sustained  and  prices  have  de- 
clined again  to  a-,  level  nearly  as  low    s  at  the  end  of  July. 

The  wor.ld-wido  business  depression  and  accowpahyihg  world-wide  decline 
in  the  general  price  level  have  been  important  factors. in  the  decline  in  wheat 
prices  during  the-  past  several  months.     At  the  end  of"  July  the  general  price 
level  in  the  United  States  was  about  20  per  cent  below  that  of  July  r  year 
ago.    Data  are  not  available  to  indicate  .what  change  has  taken  place  in  many 
foreign  countries  up  to  jtho  first  of  August..    In  general,  however,  the  :cours-e 
of  prices  in  foreign  countries  tr  s  followed  that  in  the  United  States.  ;  Evidences 
of  a  check. in  the  price  decline  have  begun  to  appear.     Wool  prices'," ".which  are 
very  sensitive  and  have  declined  rapidly. for  several  months,  appear  to 'have  be- 
come more  stable.    The  prices  of  some  other  products  have  strengthened  a  little 
after  reaching  a : low  level.     In  fact,  according  to  Fisher,  wholesale  prices  in 
the  United  States  improved  during  the  first  three  weeks  of  August..  Although 
it  seems  quite  possible  that  the  marked  decline  in  prices  h^s  run  its  course  far 
the  present  business  cycle  depression,  there  is,  no  definite  evidence  that  a 
sharp  upturn  in  the  general  pries  level  during  the  next  few  months  is  to  be 
expected. 
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Table  8. -Wheat:.    Closing  prices  of  September  if  futures  r.t  specified 

markets 


Chicago 


Kansas  City 


2/ 

1/ 

4/ 


October  futures  for 


J  ir 


or 


Prices  are  of  d 
August  futures. 
Price  is  for  July  .10. 


Minneapolis 


1929: 

1930  : 

1929 

1930  : 

1929  : 

1930  : 

1929  : 

1930  : 

1929  : 

1930  : 

1929  :]2  30 

•Cents: 

Cents: 

Cents 

,  u  em?  s ; 

Cents: 

Cents: 

Cents: 

Cents 

Cents : 

Cents: 

Cents : Cents 

July 

3  : 

125: 

94 : 

117 

:  SC: 

125: 

94 

137: 

100: 

135: 

105: 

3/112:3/  94 

10  : 

127: 

.'  92 

•  119 

:.  84: 

•  127: 

r"  92: 

140: 

.. .    99 : 

134: 

106 

115:4/  94 

17 

:  146 

90- 

:  140 

:  83 

;'.  148: 

;  90: 

164* 

:.  .  98: 

156 : 

106 

:     130:  94 

24  • 

146: 

91 

;  140 

:  84 

:.  149: 

:  .  91 

168: 

:  99- 

:  152: 

107' 

•     127:  96 

31 

:  147 

:  87: 

•  ;  141 

:  80 

149: 

85: 

171; 

93 

:  155: 

104 

•     131:  94 

Aug . 

7 

:  135 

:  96: 

:  130 

:  89 

:  136. 

95 

154: 

ICS 

:  144: 

114. 

119:  100 

14 

:  135 

:  90: 

:  131 

:  84« 

•  137 

:.  88' 

:  .157 

:  94 

.  144 

:  106' 

•     120:  96 

21 

:  131 

:  126 

:  133 

:  154 

:  140 

:  121: 

28 

:  132 

:  127 

:  134 

:  154 

:  140: 

:  115: 

Sept 

.  4 

:  132 

:  127 

:  134 

:  152 

:  142; 

:  120: 

t  • 

*  • 

•  • 

Winnipeg 


Liverpool 


Buenos 
Aires  2/ 


nnipeg  and  Liverpool, 
ious  to  other  prices. 


Table. 9. -Wheat;    Weighted  average  cash  prices  at  specified  markets 


All  clas 

ses : 

No.  2 

No.  1 

No .  2 

:      No.  2 

:  Western 

Week  : 

and  g: 

^ad 

es  : 

herd  - 

'/inter 

dk.n. spring 

anb  er 

durum 

:  red  \ 

'.'inter 

:      whi  te 

ended  : 

six  rn 

ets: 

Kansas  City 

J  Tinnec 

:Minne' 

roolis 

:  St.  Louis 

:     Seattle  1/ 

1929: 

1 

950: 

1929 

1930 

1929: 

1930: 

1929: 

1930 

.  1929 

1930 

:  1929 

193C 

C  eirts : 

r%  ^ 
w  ^ 

nt  s 

Cents 

C  ent  s : 

:  3nts 

:Cents : 

Cents 

v  'jH  s 

C  ent  s 

Cents 

Cents 

June" 27  : 

.110 

"87; 

109 

:  .  84. 

.  130 

:  98 

112 

:  85 

.  127. 

:  93 

:  116 

:  92 

July    4  : 

115: 

8c: 

113; 

:  82: 

137: 

99 

:..  116 

:  86. 

123 

:  93 

•  119 

:  93 

11  : 

119 

83 

.  117 

:  81 

141: 

:  97: 

•  123: 

:  88: 

•  124: 

:  85 

:  122 

:  92 

18 

:  134 

82: 

130 

:  79: 

159: 

97: 

•  146 

:  87 

143: 

:  83 

:  134: 

91 

25  . 

:  133 

83 

:  129 

:  81: 

155 

:  '  97 

:  144- 

:  88 

141 

:  87 

132 

:  92 

Aug .  1 

:  135 

81: 

131: 

:  "78: 

156 

:  .92: 

:  144 

:  86: 

•  140: 

87 

:  134' 

88 

8 

.  124: 

84; 

121. 

:  80: 

.     139 : 

:  95 

:  127 

:  93 

:  131 

:  88 

:  130 

:  92 

15  • 

125 

124 

139: 

:  120: 

129: 

128 

22  ' 

:  128: 

:  122- 

'  ,  141 

131 

•  134: 

:  128 

29 

:  123: 

120: 

•  134 

•  127. 

:  130: 

:  125 

1/      Weekly  average  of  daily  cash  Quotations  br.sis  No.  1  sr  ckod  30  d-ys  delivery. 
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The  United  States 

The  wheat  crop  of  the  United  St-  tes  is  estimated  r.t  821  million  bushels 
on  the  basis  of  August  1  condition  reports,  compered  with  80c  million  "bushels 
harvested  lest  season.     The  carryover  is  now  estimated  to  be  275  million 
bushels  compared  with  247  millions,  an  increase  of  about  28  million  bushels. 
The  total  available  supply  of  wheat  in  the  United  States  is,  therefore,  43 
million  bushels  greater  than  in  the  past  season.     Should  the  crop  turn  out  to 
be  as  estimated,  the  total  supply  of  "heat  in  the  United  States  uould  be 
1,096  million  bushels.     Of  this  amount  about  605  million  bushels  will  be  needod 
for  domestic  mill  requirements  and  seed,  leaving  491  million  bushels  available 
for  feeding,  export  and  carryover.     It  lias  been  estimated  on  the  basis  of 
August  10  corn  conditions  and  August  1  conditions  for  pasture,  hay,  and  feed 
grains  other  than  corn  that  the  available  feed  supply  had  been  reduced  from 
average  by  the  equivalent  of  about  590  million  bushels  of  wheat.     If  only  half 
of  this  wore  made  up  by  feeding  wheat,  the  amount  available  for  export  and  carry 
over  would  be  small.     ''ith  present  price  relations,  exports  will  continue  at  a 
good  rate.    In  the  past  season,  with  prices  at  the  beginning  cf  the  season 
relatively  high,  exports  amounted  to  140  million  bushels.,  and  a  normal  average 
carryover  is  about  125  million  bushels.     If  the  carryover  were  reduced  to  a 
minimum  necessary,  about  91  million  bushels,  there  would  remain  only  400  million 
bushels  for  export  and  fc3ding. 

The  1930  winter  whe.  t  crop  of  the  United  States  appears  tote  of  high 
quality.    High  test  weight  end  high  protein  content  have  given  this  crce  of 
hard  winter  wheat  high-flour-producing  value.    The  abundance  of  high  protein 
whe.-  t  probably  will  result  in  premiums  for  high  protein  remaining  at  a  moderate 
level. 

Apparently  all  classes  of  wheat,  with  the  possible  exception  of  hard 
red  spring,  will  be  on  an  export  basis  for  a  part  of  the  yea^  at  least.  The 
hard  red  winter  crop  is  now  estimated  to  be  357  million  bushels,  13  million 
bushels  larger  than  the  previous  crop  and  this  increase  together  with  a  larger 
carryover  will  provide  a  considerable  surplus  for  export  and  feeding.    The  soft 
red  winter  crop  has  also  turned  out  to  be  a  little  larger  by  about  6  million 
bushels.     The  carryover  of  this  class  was  also  increased.    Heavy  feeding,  how- 
ever, would  soon  eliminate  the  surplus  of  this  class  of  wheat  over  the  usual 
domestic  food  requirements.     The  white  wheat  crop  also  appears  to  be  a  little 
larger  than  a  year  ago,  and  stocks  of  wheat  in  States  growing  this  class  are 
also  large.     The  spring  wheat  crop  on  the  other  hand  has  been  reduced  below  that 
of  the  past  season.    Both  the  hard  red  spring  and  durum  crops  appear  to  be  the 
smallest  since  1926.     Stocks  of  these  wheats,  however,  continue  to  be  1-rge.  Th<. 
hard  red  spring  wheat  will  continue  to  have  strong  competition  from  the  high 
protein  winter  wheat.    A  larger  Canadian  crop  will  also  be  an  important  factor 
in  the  market  for  hard  red  spring.     However,  the  tariff  is  likely  to  be 
partially  effective  on  this  class  of  wheat  for  a  part  of  the  year  at  least. 
The  prospect  for  marketing  durum  is  much  better  than  a  year  ago.     The  carryover 
of  durum  in  the  United  States  is  probably  about  the  same  e s  a  ye-  r  ago.  The 
Canadian  production  probably  will  be  1:  rger,  but  a  considerable  reduction  in 
the  North  African  and  Italian  crops  will  result    in  a  gre-  ter  European  demand 
for  North  American  durum  wheat. 
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Exports  of  wheat  in  the-  firs4;  six  weoks  of  the  season  have  been  larger 
then  in  the  corresponding  period  of  the  previous  season.    From  July  1  to  August 
10  the  exports  of  wheat  grain  mount :.-d  to  about  15  million  bushels,  compared  wit} 
12  millions,  and  the  total  wheat  including  flour  mounted  to  19,478,000  bushels 
compared  with  18,369,000  in  the  previous  season. 

Table  10. -Wheat:    United  States  production,  exports  and  prices,  by 
classes,  average  1924-25  to  1923-29,  annual  1929,  1930 


Production  1/ 


Year  beginning  July] 

Hard  red 
spring 

Durum 

Hard  red  : 
winter 

Soft  red  : 
winter 

White  ; 

Total 

Average  : 
1924-1928  

Million  : 
bushels 

•  175 

140  : 

137    •  : 

Million  .: 
,  bushels  : 

:  73  : 
:        56  : 

:       51  : 

Llillion  : 
bushels  : 

327  : 

:      344  : 

:      357  : 

Million  : 
bushels  : 

: .     182  : 
:      188  : 

194 

Million  : 
bushels  : 

:  77 
:       78  : 

:  82 

Million 
bushels 

;  833 
:  806 

:  821 

1930,  Aug.  1 

Exports  2/ 

Average 

7 

:  2 

:  32 
:  12 

:  61 
:  57 

:       12  • 
r  3 

:  21  : 
:  18 

:  133 
:      9  2 

Price 


4/ 


Year  beginning  July 

Nu.  1  dark 
northern  spring 
Minneanolis 

!  To .  2 
•  amber  durum 
Minneapolis 

No.  2 

hard  winter 
Kansas  City 

No.  2 

red  winter 
:     St.  Louis 

Ave  rage  : 

Cents 

:  Cents 

Cents 

148  : 
129 

:         140  : 
:         119  : 

;          136  ; 
:  120 

:  151 

:  130 

1/       Estimates  of  production  by  classes  are  based  on  surveys  made  in  1920,  1923 
and  1924  of  the  percentage  of  different  varieties  of  wheat  grown,  supplemented 
by  investigations  and  judgment  of  cereal  specialists.    All  estimates  are  the 
r:sult  of  applying  percentages  for  each  State  to  the  production  of  each  State 
as  esti.  atcclby  the  Division  of  Crop  Estimates  save  that  durum  estimates  of  four 
States  are  used  directly,    ^.s  there  are  changes  from  year  to  year  in  the  rela- 
tive amounts  of  the  varieties  of  wheat  grown  and  also  changes  in  the  relative 
yields  per  acre,  these  figurDs  should  be  considered  to  be  only  rough  approxima- 
tions.    2/    Total  as  reported  by  the  Department  of  Commerce.    Distribution  by 
classes  made  on  basis  of  United  States  inspections'  for  export  by  parts  and 
inspections  of  United  States  wheat  in  the  Eastern  Division  of  Canada.     3/  Pre- 
liminary.    4/    Compiled  by  Division  of  Statistical  and  Historical  Research. 
Prices  are  average  cash  price  per  bush.T  weighted  by  car-lot  sales. 


Annual  figures  for  1923-1927  in  T/orld  Wheat  Prospects,  July  1950,  p.  30. 
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Table  11.-  Wheat :••    Supply  and.  distribution  in  the  united  States,. 

1926-1930 


Item  •                          ...  : 

Year  beginning  July  1 

1926  : 

1927  : 

1928  : 

1929  : 

1930 

Supply:  : 

Million: 
bushels : 

LUllion: 

bushels : 

Million: 
bushels : 

Million: 
bushels : 

Million 
bushels 

21  : 
30  ; 
16  : 
25  j 
7  : 

27  : 
22  ! 
.    26  : 
37  : 
11  : 

•;  i '.    24  : 
19  : 
42  : 
32  : 
11  : 

45  : 
42  : 
96  : 
48  : 
16  : 

47 

54   •  • 
113 
46 
15 

C'Oiffla :>r  c  ial  visible  ( Brad s tro e t '  s ) . . : 
In  nerchant  hills  and  elevators  1/  : 

1o"fcf-iX  3"tocks»  «  #  «  •  *  •  •  •  s ' m » *  •  •  •  •  »  •  •  I 

99  : 

 125  : 

128  : 

247  : 

275 

13  : 
'    331  : 

16  : 
878  : 

;    21  : 
.915 

13  : 

806 

821 

943 

1,017  • 

■  1,064  : 

1,066 

Distribution:                      ■  '•  ; 
Mill  grindings  (nerchant  &Ills)  1/ 
Kill  grindings  ( custon  and 

:  556 

5  10 

84 

:  558 

:•  10 
:  90 

;  567 

:  10 
:  84 

;  559 

:  10 

:  83 

Total  domestic  accounted  for  2/ 

:  650 

:  658 

:  661 

:  652 

t 

:  156 

:  146 

103 

:  92 

Disappearance  accounted  for. .... 
Carryover  (including  wheat  of 

:  806 
:  123 

:  ■  804 
:  128 

:  764 
:  247 

:  ■  744 
:  275 

:  929 

:  932 

:  1,011 

:  1,019 

Disappearance  uaaccounted  far  3/ 

:  14 

:  85 

:  53 

:  47 

Census  Bureau,  Department  of  Conriorce,  raised  to  100  per  cent  based  on 
the  Biennial  Censuses  of  1923,  1925  and  1927. 


2/      Includes  wheat  used  in  producing  flour  for  export. 
5/      Difference  between  total  distribution  accounted  for  end  tot  vl  supply.  In- 
cludes wheat  fed  to  livestock,  wast  .,  loss  '..rid  errors  in  estimates. 


Canada 

Weather  and  crop  conditions  reported  to  d  to  indicr  to  that  the  outturn 
of  the  Canadian  wheat  crop  is  likely  to  be  about  365  million  bushels.  Tho 
winter  who  ..t  crop  of  Canada  has  boon  officially  estimated  to  be  15,962,000 
bushels.     The  condition  of  the  spring  whe  ,t  crop  as  of  July  51  was  officially 
reported  to  be  85  per  cunt  of  average,  as  compared  with  66  per  cent  on  July  31, 
1929,     Interpreting  the  condition  of  85  per  cent  as  an  indication  of  85  per  cent 
of  an  average  yield  of  spring  wheat  upon  the  estimated  acreage  would  indicate 
a  spring  wheat  crop  of  347  million  bushels  and  a  total  crop  of  363  millions. 
In  past  seasons  the  spring  wheat  condition  report  as  of  July  31  has  frequently 
not  been  a  good  indication  of  the  final  outturn  of  the  crop;  but  for  the 
present  season  other  reports  indie? to  that  the  figure  thus  arrived  at  is  proba- 
bly not  far  from  the  probable  outturn  of  the  crop.    An  analysis  of  weather 
reports  continues  to  indicate  a  production  of  about  360  to  375  million  bushels, 
Tho  observations  of  Mr.  Kirk  of  the  Division  of  Crop  and  Livestock  Estimates, 
who  has  been  making  a  survey  of . conditions  in  Canada,  are  that  in  some  parts 
of  the  Prairie  Provinces  the  outturn  of  the  crop  will  bo  fairly  good,  but  in 
other  parts  very  low.    Rust  is  damaging  .'the  crops  in  Manitoba  rnd.  drought  has 
taken  Very  ]  eavy  toll  in  pcrts  of  Alberta  rnd  Saskatchewan.    He  indicates  that 
considerable  acreage  will  not  be  harvested.    His  obs  ovations  as  to  the 
probable  outturn  of  the. crop  in" the  three  Prairie ' Provinces  suggest  that  the 
Canadian  crop  will  be  about  365  million  bushels,  end  for  the  time  being  we  are 
adopting  this  figure  as  our  estimate  of  the  Canadian  crop.    Recent  reports 
indicate  a  continued  detcrior  tion  .and  the  outturn  ic  less  than  indicated  above 
but  still  better  then  a  year  ago. 

Reviewing  stocks  -and  the  disposition  of  last  year's  crop,  the  Canadian 
Government  revises  the  estimate,  of  last  ye'r's  production  to  304,520,000 
bushels . 

The  Dominion  Government  estimates  the  carryover  of  Canadian  wher.t  in 
Canada  at  111,693,000  bushels,  compared  with  104,383,000  on  August  1,  1929. 
Should  the  Canadian  crop  turn  out  to  be,  about  365  million  bushels,  the  total 
supply  for  the  season  would  be  about  477  million  bushels  compared  with  408 
million  bushels,  available  in  Canada  during  the  past  season. 

In  the  above  computation  no  account  has  been  taken  of  United  States 
wheat  in  C:-.nada  or  Canadian  wheat  in  the  United  States.     The  former  was  in- 
creased from  3  to  5  million  bushels  as  of  July  1,  end  the  latter  was  reduced 
from  23  to  16  million  bushels  as  of  August  1,    adding  changes  in  the  supply 
in  the  United  States  as  of  July  1  to  changes  in  the  supply  in  Canrde  as  of 
August  1  results  in  a  total  increase  of  107  million  bushels  over  the  available 
supply  on  corresponding  dr.tes  of  a  year  ago. 
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The  Orient 

There  has  been  little  change  in  the  wheat  and  flour  situation  at 
Shanghai  during  the  past  month,  according  to  a  cable  to  the  Foreign  Service  of 
the  Bureau 'of  Agricultural  Economics  from  Agricultural  Commissioner  P.  0.  I'yhus 
at  Shanghai.    Mills  continued  in  active  operation  throughout  the  month.  The 
arrivals  of  native  wheat,  though  large,  are  not'  as  large  as  previously  expected 
and  it  is"  believed  that  the  current  high  prices  of  rice  have  caused  some  sub- 
stitution of  wheat  in  the  country  districts,  thereby  reducing  deliveries  at 
Shanghai.    The  embargo  oh  the  exports  of  flour  at  Tientsin  remains  in  force 
but  shipments  can  be  made  to  other  north  China  ports.    Native  wheat  at  Shanghai 
is  quoted  at  64  cents  per  bushel  and  flour  at  97  cents  per  49  pound  bag.  Low 
grade  Canadian  wheat  is  quoted  about  the  same  as  native  wheat  but  the  quota- 
tions on  the  usual  milling  grades  of  foreign  wheat  are  too  high  for  local 
buyers  at  present  exchange  rates. 

Japanese  flour  mills  are  in  active  operation  and  there  is  a  fair  demand 
for  American  wheat,  according  to  a  cable  to  the  Foreign  Service  of  the  Bureau 
of  Agricultural  Economics  from  Consul  General  Garrels  at  Tokyo.    During  the 
year  ended  June  30,  1930,  the  United  States  furnished  more  than  two-fifths  of 
all  wheat  imported  into  Japan.    Total  imports  during  the  year  were  about  19 
million  bushels  according  to  preliminary  data  of  which  6  million  bushels  were 
imported  from  the  United  States,  6  million  from  Canada  and  3  million  bushels 
from  Australia.    During  the  preceding  year  Japan  imported  28  million  bushels 
of  which  4  million  bushels  were  from  the  United  States,  17  million  from  Canada 
and  5  million  from  Australia.    Prices  of  imported  wheat  at  Japanese  mills  de- 
clined during  July.    Quotations  on  August  1  wore  as  follows:    United  States 
western  white  No*  2,  ^1.33  per  bushel,  Canadian  To.  5  ^1.26  and  Australian 
#1.41  per  bushel.    The  quotations  on  July  1  were  ^1.40,  £1.33  and  #1.42  per 
bushel,  respectively.    The  domestic  flour  market  continued  about  normal  during 
the  month  with  a  fair  export  demand  for  flour.    Domestic  flour  was  quoted  at 
#1.39  per  bag  on  August  1  compared  with  #1.46  on  July  1. 

The  Pood  Research  Institute,  Stanford  University,  has  published  a  very 
interesting  study  of  Japan  as  a  producer  and  importer  of  wheat   (see  "wheat 
Studies  of  the  Pood  Research  Institute,  Vol.  VI,  No.  8,  July  1930).  According 
to  this  study,  the  per  capita  disappearance  of  wheat  including  flour  in  Japan 
has  increased  from  an  average  of  .52  bushel  in  the  period  1696-1902  to  .76 
bushel    in  trie  period  1923-1927,  an  increase  of  50  per  cent  in  25  years.  This 
increase  in  per  capita  consumption,  together  with  the  growth  in  population, 
has  resulted  in  a  still  greater  increase  in  total  consumption.     The  total  dis- 
appearance has  increased  in  the  same  period  from  23,270,000  to  46,960,000 
bushels.     The  production  of  wheat  in  Japan  n&s  been  increasing  slowly,  and 
most  of  tais  increase  in  consumption  has  been  imported.    While  production  was 
increasing  from  21,410,000  bushels  to  29,210,000  bushels,  the  net  imports  in- 
creased from  1,660,000  to  19,760,000  bushels.    The  author  of  the  study, 
Mr.  v/en  Yuh  Swen,  believes  that  the  increasing  consumption  of  wheat  is  the  ex- 
pression of  a  general  rise  in  the  standard  of  living  rather  than  a  change  in 
taste,  for  the  per  capita  consumption  cf  rice  has  also  been  increasing. 
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The  Continental  European  wheat  rafeet  situation  during  yUiy  1950  l/ 

Continental  wheat  markets  during  the  month  of  July  .showed  a  varying  /| 
tendency  in  line  with  crop  reports  from  North  America  and  Luropean  countries. 
The  second  half  of  the  month  registered  increased  buying  activity  due  chiefly 
to  reports  of  a  much  lower  wheat  crop  than  last  year  in  Europe  outside  of 
Russia.    At  tines,  however,  this  tendency  was  changed  by  crop  reports  from 
North  America.    Nevertheless ,  the  reports  on  the  continental  crop  outturn  were 
dominant,  prices  increased  and  offers  of  domestic  wheat  became  restricted,  es-  ■ 
pecially  in  France,  where  deterioration  of  the  crop  was  most  outstanding. 

The  effect  of  a  probable  larger  export  surplus  of  bread  grain  in  Russia 
is  beginning  to  be  felt  in  some  cuartcrs  and  will  doubtless  ho.vo  a  restraining 
effect  upon  the  market  as  the  season  progresses. 

As  a  result  of  the  upward  price  movements  in  Continental  Europe  an  grain 
markets,  despite  a  declining  tendency  in  American  prices,  spreads  changed  con- 
siderably and  Europe an  wheat  became  dearer  compared  with  American. 

Although  considerably  higher  Luropean  grain  import  requirements  for 
1930-31  are  in  prospect,  the  market  is  not  gaining  corresponding  support.  The 
prospects  for  a  good  wheat  harvest,  compared  witn  last  year,  in  important  over- 
seas countries  will  result  in  a  cautious  buying  policy  until  the  situation  be- 
comes clear.    There,  is  also  uncertainty  about  the  governmental  policy  regarding 
wneat  imports  in  countries  where  a  deficit  this  year  indicates  the  necessity  of 
removing  or  revising  certain  restrictions  on  imports  of  foreign  wheat. 

Feed  grain  markets 

Continental  feed  grain  markets  registered  an  improvement  during  the  month 
of  July,  with  the  tone  of  the  market  becoming  sumcvvnat  firmer.    The  chief  reasoi. 
for  the  strengthening  of  the  market  was  undoubtedly  the  confirmation  of  earlier 
reports  that  spring  grains,  chiefly  oats  and  to  some  extent  barley,  had  suffered 
considerably  from  heat  and  drought  in  Central  Europe,  with  crop  expectations  re- 
duced considerably.    Continental  demand  at  the  same  time  became  more  active. 
Germany  made  some  purchase:,  in  spite  of  the  extremely  high  tariff.    Supplies  in 
certain  deficit  countries  appear  rather  short  with  an  increasin:;  demand  develop- 
ing due  to  increased  livestock  in  Northern  Europe.    The  heg  inv.;stry  in  Central 
and  Northern  Europe  is  taking  an  import; ait  upward  swing  with  a  consequent  im- 
portant increase  in  feed  requirements •    On  the  other  hand  stocks  of  rye  in 
Central  and  Northern  Europe  are  still  lj.rge  and  stocks  of  corn  and  barley  in 
Southeastern  Europe  are  heavy.    Prospects  for  rye  in  i,urope  at  the  present  time 
are  for  crops  near  the  good  crops  of  last  year.    Corn  prospects  arc-  less  favor- 
able on  the  whole,  due  to  smaller  acreage  and  deterioration  from  drought.  The 
high  protective  measurer  in  Germany  and  other  countries  must  be  considered  an 
important  factor  in  the  situation  this  ye  .r  and  unless  this  is  changed  prcspecU 
cannot  be  regarded  as  very  .favor  ible . 


1/  3y  Assistant  Agricultural  Cemmissitner  Owen  E.  Dawson,  Berlin,  Germany, 
July  28,  1930. 
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V/c  have  drawn  up  our  first  estimate  of  the  continental  wheat  crop  (ex- 
clusive of  Russia]  and  information  to  date  indicates  a  crop  about  150  million 
bushols  bo  low  last  year.    The  situation  in  .individual  countries,  as  report.:,  d  at 
the  present  time,  is  as  follows : 

(1)  Germany,  Belgium,  The  Netherlands,  Rumania  and  Bulgaria,  will 
have  a  larger  crop  than  last  year  on  an  increased  acreage.  The  increase 
in  area  is  largely  due  to  smaller  winter  kill  this  year  than  last  year. 

The  crop  in  Rumania  and  Bulgaria  has  already  been  harvested  and  is  not  only 
large  in  quantity,  but  of  good  quality.     In  Germany  and  the  other  North 
European  countries  where  a  somewhat  better  crop  is  expected,  harvest  is 
still  underlay  and  weather  during  July  has  boon  partly  unfavorable,  sc 
although  the  quantity  may  not  have  been  reduced  materially,  the  quality 
has  suffered  some  deterioration. 

(2)  France  and  Italy  will  have  wheat  crops  considerably  below  1929. 
In  France  the  acreage  was  somewhat  increased,  but  the  yield  has  been 
greatly  reduced  by  unfavorable  growing  weather.    Lxcessivo  precipitation 
in  France  during  Hay  and  June  and  extending  into  July,  with  heavy  storms 
in  places  which  lodged  the  grain  quite  extensively,  has  resulted  in 
materially  reduced  yields  and  poorer  quality  than  usual.     Italy  was  alsc 
affected  by  very  unfavorable  weather  conditions  during  imp: rt ant  growing 
and  harvesting  periods.    The  quality  of  the  crop  in  this  Country  also 
suffered  materially. 

(o )  In  Hungary  and  Yugoslavia  the  quality  of  the  cro-p  will  be 
better  than  the  good  quality  of  last  year.    While  the  yield  in  Hungary 
is  loss  than  last  year,  the  production  will  bo  about  tae  same  owing  to 
a  much  smaller  winter  kill  this  year,,  compared  with  a  year  age  .  In 
Yugoslavia  the  production  will  be  materially  below  last  year,  with  in- 
dications at  present  pointing  to  a  20  in   25  per  cent  decrease. 

(4)  Reports  on  Spain  are  uncertain.    Some  reports  indicate  a' 
crop  above  the  good  crop  of  last  year,  but  this  appears  very  unlikely 
with  unfavorable  weather.  Conditions  over  the  wheat  area  during  p..rt 
of  the  gro-wing  season.     It  seems  more   likely  that  the  civp  will  not  be- 
above  last  year  and  may  even  be  less.     This  is  supported  by  some  recent 
reports  indicating  only  an  average   crop.    See  Table  4,  page  7. 

There  c  nditions  as  to  crop  outturn,  from  information  to  elate,  afford  a 
preliminary  basis  for  estimating  the  1930-51  import  requirements  for  wheat  on 
the  Continent.    A  sufficiently  wide  range  must  be  allowed  in  the  estimates 
for  changes  in  certain  factors  Working  for  increased  imports  and  others  f.r 
restriction  of  imports.     On  the  side  of  restricted  imports  tae  cautious  buying 
policy  will  again  be  evident  this  year  because  of  the  present  low  price  levels 
and  due  to  uncertainty  for  some  time  regarding  the  crop  outturn  in  the  Nortnern 
Hemisphere  anel  later  in  the  season  in " Argentina  and  Australia,  governmental 
measures  affecting  imports  and  tae  general  economic  situation,  which  tends  to 
restrict  initiative  in  the  trade.     There  will  be  a  tendency  tc  hold  down  con- 
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sumption  again  this  year,  due  to  various  measures  to  increase  the  use  of  rye, 
and  smaller  wheat  crops  in  some  areas  where  smaller  crops  often  result  in 
smaller  consumption.    On  the  other  hand,  there  are  important  factors  working 
to  increase  import  requirements  this  year.    Stocks  have  showri  an  important 
decrease  and  livestock  requirements  for  grain  will  also  he  greater.     It  is 
doubtful,  however,  whether  the  reduction  in  stocks  will  be  fully  made  up  this 
year  and  increased  requirements  from  this  source  will  depend  chiefly  upon  the 
price  developments  through  the  season. 

1 

The  Danubian  countries  may  have  somewnat  greater  amounts  available  for 
export.    Rumania  appears  to  have  material  quantities  of  wheat  to  expert  and  the 
government  has  adopted  a  policy  of  encouraging  exports  of  grain.    Export  duties 
have  been  reduced  and  the  railway  administration  has  been  authorized  to  reduce 
rates  on  grain  for  export  _l/.    Yugoslavia  has  a  crop  some  18,000,000  bushels 
below  last  year's  reduced  stocks  and  will  probably  have  loss  corn,  so  the  net 
result  will  be  considerably  reduced  wheat  experts,     in  Hungary  the  crop  is  about  j 
the  same  as  last  year,  with  reduced  stocks,  but  corn  stocks  are  small  and  the 
new  corn  crop  has  been  estimated  nearly  30  per  cent  less. 

Russia  is  expected  to  play  a  more  important  export  role  than  a  year  ago, 
because  the  better  crops  are  in  sections  so  located  that  they  are  more  readily 
available  for  export  than  for  making  up  deficits  in  other  parts  of  the  country, 
and  the  general  economic  situation  in  Russia  is  such  that  the  government  will 
probably  undertake  to  export  the  maximum  amount  of'  grain. 

Germany 

The  wheat  and  wheat  flour  market  in  Germany  which  was  weak  at  the  begin- 
ning of  July  has  strengthened  somewhat  during  the  past  two  weeks.    Offers  of 
domestic  wheat  have  been  very  small.    The  stocks  of  old  wheat  on  farms  are  prac- 
tically exhausted,  and  new  wheat  is  not  yet  available  in  quantities  of  importance. 
The  demand  for  domestic  wheat  became  less  active  following  the  reduction  of  the 
milling  requirement  for  domestic  wheat  from  50  to  30  per  cent  for  July.  Milling 
requirements  were  raised  to  60  per  cent  for  the  period  August  15  to  Ceptember  30. 
The  market  in  foreign  wheat,  which  was  very  quiet  in  the  first  half  of  July, 
showed  slight  signs  of  a  revival  later  on.    The  flour  mills  which  have  been  very 
reluctant  purchasers  in  recent  months  were  forced  to  make  some  commitments. 
There  is,  however,  a  general  uncertainty  which  causes  buyers  to  follow  a  hand- 
to-mouth  policy. 

The  rye  situation  has  remained  difficult  with  the  price-spread  between 
wheat  and  rye  unusually  large.    The  grain  commission  found  it  necessary  to  make 
some  purchases  to  sustain  the  market.     It  new  appears  that  a  good  rye  crop  will 
be  harvested  in  Central  Europe  this  year  in  spite  of  damage  from  drought  which 
is  extensive  in  places.     The  market  prospects  in  1930-31,  therefore,  premise 
little  improvement  in  view  ef  important  stocks  remaining  from  last  year.  Late 
reports,  however,  indicate  recent  weather  has  reduced  the  quality  of  the  new- 
crop. 

1/  Report  from  Commercial  Attache  Fouche  Bucarost,  June  30. 
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cf 
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m 

Chester  bushel. 

2/  meat 

of 
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Gc  man  district  in  carloads  < 

370  bushels  of 

a 

t  -Lcr.sTi  5o»7 
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.as 

par 

Winchester 

bushel . 

3/  ,?Markischer"  wheat  of  59-60  pounds  per  Winchester  bushel.  . 
4/  'Tyiarkiseher"  rye  cf  at  least  55  pounds  per- Winchester  bushel. 

It  should  bo  noted  that  the  above  spot,  prices  do  not  reflect  the  market  sit- 
uation well;  the  extremely  high  level  of  wheat  prices  in  June,  was  a  consequence  of 
a  shortage  of  domestic  supplies  coupled  with  obligation  of  flour  mills  to  mill 
50  per  cent  domestic  wheat.    The  decline  of  wheat  prices  in  the "latter  half  cf 
June  and  early-  in  July  was  mainly  due  tc.  the  reduction  of  the  compulsory  per- 
centage tc  30  percent.    Prices  in  the  futures  market  did  not  show  such  large 
fluctuations  as*  spot  prices. 

wheat  imports  during  the  month  of  June  were  smaller  than  was  expected  in 
our  last  report,  being  but  2,000,000  bushels  compared  with  2,400,000  in  May 
1930  and  £,900,000  bushels  in  June  1929.    Net   imports  of  wheat  and  flour  during 
the  campaign  1929-30  mounted  tc  61,000,000  bushels,  as  compared  with  6,8, 000, 000 
bushels  in  1928-29,    This  difference  in  imports  can  be  explained  only  by  a  large 
reduction  cf  stocks,  which  appear  t:  be  about  14 , 700 , 000  metric  tons  smaller 
than  at  the  beginning  of  the  season.    There  was  also  a  smaller  consumption  for 
stack  feeding  and  human  consumption,  is   ".is cussed  in  our  earlier  reports. 
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Wheat  arrivals  at  tho  Dutch  frontier  wore  very  srx.ll  in  the  first  half 
cf  July  cine',  it  see: is  likely  that  the  July  inperts  will  ccntinue  tc  shew  a 
snail  fig-are. 

Ill  evc.ilc.ble  fig-ares  on  stceks  indicate  that  foreign  as  veil  as  denes- 
tic  wheat  st'  eks  of  tho  eld  crcp  are  snail.    i/heat  stceks  in  Berlin,  for 
exariple,  -/ere  209,000  bushels  on  Juno  30,  1230,  conpared  with  845,000 
bushels  at  the  sane  tine  of  last  year,    pert  stceks  at  Hamburg  ana  Brer-ion 
are  else  snail* 

Tho  figures  of  the  Go man  agricultural  Council  as  of  June  15  indicate 
that  tho  fam  stocks  of  wheat  and  barley  rust  be  practically  exhausted.  Stock 
of  rye  ana  cats  are  still  rather  import ant .    Statistics  on  the  stocks  avail- 
able for  sale,  as  of  Juno  15  were  net  compiled  by  the  German  Agricultural 
Cc  unci!. 

Table  13. -Total  grain  stocks  on  Go  man  fams 


Grain  :   June  15,  1029      :  Juno  15,  1230,  Berlin 

1,000  bushels 

4,079 
35,5 10 
6,017 

95,107  

Several  government  neasures  have  boor:  taken  during  July  to  bring  re- 
lief during  the  campaign  1930-31.    Tho  so-called  "bread  law"  passed  the 
Reichstag  on  July*  9  and  will  becone  effective  on  .august  15,  1930.    The  pur- 
pose cf  this  law  is  to  stimulate  the  consumption  of  rye.    .according  to  this 
law  rye  broad  has  to  ccntain  97  percent  of  rye  flour.    Bakers  are  required 
to  use  rye  flour  with  a  milling  percentage  of  60  per  cent  or  less.  Only 
for  the  so-called  "coarse  bread"  (Schrotthrot)  the  use  cf  rye  flour  of  100 
per  cent  milling  is  allowed.    Mixed  broad  has  to  contain  at  least  80  per 
cent  rye  flour  and  not  mere  than  17  per  cent  v.heat  flour.    The  government 
hopes  tc.  increase  the  consumption  of   .rye    by  about  772,000  tens  as  a  conse- 
quence of  this  measure*    This  estimate  rxy  be  somewhat  too  optimistic,  bu$ 
it  seems  likely  that  at  least  12,000,000  tc  16, 000, GQ0  bushels  more  rye  will 
g<   intc  human  consumption.    The  average  milling  percentage  of  rye  was  higher 
than  60  pen  cent  up  tc  this  time  and  a  larger  shore  than  17  oor  cent  of  wheat 
flour  was  used  for  the  bulk  of  the  nixed  bread. 

The  law  requiring  the  railing  cf  a  cert "in  ;  or cent age  of  domestic  wheat 
has  been  extended  to  1950-31.    The  percentage  c f  domestic  wheat  is  set  at  30 
per  cent  for  the  whole  campaign  and  60  per  cent  during  the  period  august  15, 
1230  tc  September  30,  1930.    The  Minister  cf  agriculture  is  authorized  tc 
change  the  percentage  if  the  market  situation  makes  it  necessary. 

Toother  conditions  have  been  rather  unfavorable  during  July,    k  wheat 
crcp  cf  about  132,000,000  bushels  era  be  oxpectc.  fcr  tho  whole  cf  Gemany. 
Tho  quality  arrears  to  be  less  satisfactory  then  last  ye or. 


.The  at 

'.Tint  or  rye 
Spring  barley 
Oats 


1 ,000  bushels 


9,847 
36,061 

7,946 
90,595 
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France 


Wheat  prices  in  the  French  market  increased  considerably  during  tlio 
month  of  July,  iii  contrast  with  overseas  do  vol  -pnonts.    Prices  in  Paris  rose 
from  about  136  francs  per  metric  quintal  on  June  30  to  161  franco  on  July 
19.    This  upward  movement  in  prices  was  due  to  continued  unfavorable  condi- 
tions for  the  developing  crop  and  the  holding  back  of  wheat  by  f arucrs  due 
to  the  expectation  of  bettor  prices. 

Continued  excessive  rain  in  July  following  heavy  precipitation  ac- 
companied by  storms  which  blow  down  the  wheat  in  June  were  distinctly  un- 
favorable for  the  maturing  of  the  crop.    Under  the  conditions  prevailing, 
the  harvest  is  very  difficult,  and  expensive  where  labor  must  be  hired.  The 
quality  of  the  crop  is  materially  below  last  year's  rather  good  quality. 
Our  estimates  of  the  crops  are  251  million  bushels  in  1930  and  342  millions 
in  1929.     It  is  reported  that  some  purchases  have  boon  made  by  Franco  in  the 
Belgian  and  Dutch  import '  mar hot s  for  later  delivery. 

Crop  developments  in- the  later  harvesting  sections  of  ITorth  Africa 
seems  to  have  boon  more" unfavorable  than  in  the  earlier  sections.    This  ap- 
plies particularly  to  the  department  of  Constantino  in  Algeria- which  is  an 
important  durum  wheat  section.  '  2ho  crows  in  the  departments  of  Algeria  and 
Oran  in  the  province  of  Algeria  are  reported  larger  than  a  year  ago,  but 
arc"  apparent  ly  more  than  offset  by  the  decreased  crop  in  the  department  of 
Constantino.   'Durum  wheat  is,  of  course j  i. /.port ant  .in  the  departments  of 
Algeria  and  Oran,  but  the  proportion  of  broad  wheat  in  those  sections  is. 
greater  than  in  the  department  of  Constantino.    The  not  'effect  "of  the  wheat 
crop  situation  in  the  entire  province  of  "Algeria  (i.e.  including  the  depart- 
ments of  Oran,  Algeria  and  Constantino]  is  a  smaller  "surplus  of  durum  wheat 
for  export  than  last  year  despite  the  fact  that  there  was  a  larger  carry- 
over than  normal.    The  surplus  of  both  durum  and  bread  wheat  will  find  a 
ready  morkct  in  Franco  this  year,'  and  it  'is  even  doubtful  whether  the  durum 
surplus  from  all  ITorth  Africa  will  fill  France's  requirement o, 

Italy   

Italian  crop  reports  have  c ont inuod  /unfavorable  during  July  so  that 
the  crop  outturn  will  bo  about  209,000,000  bushels  compared  with  about 
261,000,000  bushels  in  1929  l/.    The  unfavorable  crop  reports  resulted  in 
moderate  revival  of  import  business  during  the  closing  wochs  of  the  campaign. 
Hot  imports  durii<g  the  campaign  1329-30  amount od  to  40,000,000  bushels  com- 
pared with  91,000,000  bushels  in  1925-29.  .  It.  appears  from  various  indications 
that  the  stochs  carried  into  the  now  crop  year  are  around  14,700,000  bushels 
below  last  year..   With  a  much  smaller  crop  than  last  ycer  in  prospect  and  the 
poorer  quality  than  a  year  ago,  much  Larger  import  requirements  thru  during 
1929-30  arc  indicated.    The  reduced  corn  acreage!  with  o.  smaller  crop  in  pros- 
pect will  also  be  mi  important  factor  in  the  situation  this  year.    Of  the 
next  year's  import  requirements  for  Italy  durum  wheat  may  bo  cnpcctcd  to  com- 
prise around  22,000,000  bushels,  although  it  is  difficult  to  estimate  so  early 
in  the  season,  because  of  lock  of  sufficiently  detailed  iraormation  on  crop 
returns  in  the  duruu  and  bread  './heat  areas  of  Italy. 

lj  A  review  of  the  It  alien  wheat  'situation  throws  some  doubt  upon  such  a  high 
estimate  of  the  crop. 
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golgium  and  Holland 

Wheat  markets  in  Holland  and  Belgium  wore  quiet  during  tho  first  ton 
days  of  July  with  only  a  limited  demand  from  the  side  of  domestic  flour  mills. 
During  the  past  two  weeks,  however,  a  slightly  improved  tone  in  tho  market 
has  prevailed.    There  has  been  a  fairly  good  demand  from  France  and  Italy 
and  some  purchases  wore  also  made  by  western  So  many. 

Port  stocks  at  Antwerp  increased  from  Juno  15  to  July  15  but  still 
remained  rather  small.    Stocks  in  Rotterdam,  showed  some  decline  between  July 
1  and  July  19.     Crop  conditions  aro  not  especially  favorable  in  both  countries 
but  crops  will  probably  run  above  last  ycar*s  small  crops. 

Danube  3asin 

Wheat  markets  in  the  Danubian  surplus  as  well  as  the  deficit  countries 
were  quieter  in  July  with  transactions  in  old  end  now  wheat  small.  Prices 
showed  a  slight  decline  and  the  prico-sprcad  between  Hungarian  wheat  end 
wheat  in  Chicago  bocano  somewhat  more  unfavorable  for  American  wheat. 


Table  14.  -  Wheats    Price    per  bushel,  79/80  kg.  spot,  at 
Vienna  on  specified  dates,  1929-30 
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Price  at  Vienna 


Above  (+)  or  below  (-)  Chicago 
futures,  nearest  month 


Cents 


1929-30 


Cent 


!            126.14  ! 

5.86 

!            131.92  ! 

:  + 

20.30 

S&Oy          6     96.9.  a.o...... 

i            124.70  j 

5  + 

24.40 

5  132.37 

I  + 

35.04 

1950-31  , 

J  ^J-ly        4  O.ro»»...O0... 

:           121.82  ! 

;  ■+- 

31.47 

J^lj        i.1  •»lll'*9l)>3tl»(t< 

:           117.98  j 

+ 

29.38 

July    18     • .  .  «  »  e  9  c  9  •  #  •  .  ■ 

:           114.15  ! 

!  + 

27.15 

:           112.20  . 

:  + 

27.50 

Stocks  of  foreign  wheat  in  Austria  aro  comparatively  heavy  as  a  con- 
sequence :;f  rather  heavy  imports  during  the  last  months  of  the  canpaign  1929- 
30  in  anticipation  of  higher  import  duties.    The  stocks  of  wheat  there  are 
thought  sufficient  to  last  for  several  weeks.    The  stocks  of  old  wheat  in 
Czechoslovakia  are  small  which  is  also  the  case  with  Hungary.    Stocks  in  the 
private  warehouses  of  Hungary  amounted  to  393,000  bushels  on  August    4  compared 
with  404,000  about  a  month  ago  and  1,400,000  a  year  ago.    Stocks  of  wheat  in 
Yugoslavia  arc  small  but  not  so  low  as  in  the  case  of  Hungary. 

The  wheat  crop  is  oxcopt ionally  good  in  Rumania  duo  both  to  good  yields, 
and  a  larger  area  remaining  for  harvest  compared  with  last  year  when  winter 
kill  was  heavy.     In  Bulgaria  tho  crop  is  also  good.    The  official  wheat  estimate 
for  Rumania  is  124,000,000  bushels  compared  with  a  production  of  l/  101,200,000 
bushels  in  1929.  

1/  It  appears  that  the  official  estimate  for  last  year's  crop  in  Rumania  is 
somewhat  high  and  that  92,000,000  bushels  is  nearer  the  actual  outturn. 
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v7e  estimate  the  Bulgarian  wheat  crop  this  year  at  about  46,000,000 
bushels  compared'  with  the  official  estimate-  of  34,443,000  "bushels  last 
year.    The  Hungarian  official  crop  report  as  of  June  27  estimates  the 
wheat  crop  81,129,000  bushels  which  on  August  8  was  reduced  to 
70,143,000  bushels.    The  last  estimate  is  probably  too  low  and  it  is 
thought  by  many  observers  that  the  crop  will  not  fall  below  77,000,000 
bushels.    Although  there  was  some  deterioration  in  the  crop  yield  .due  to 
drought  and  heat  the  latter  part  of  June,  it  is  Quite  likely  that  the 
increase  in  acreage,  due.  to  small  winter  kill,  fully  offsets  the  decreased 
yields  compared  with  a  year  ago. 

The  wheat  crop,  in  Yugoslavia  will  be  materially  less  then  last 
year,  and  it  is  not  expected  to- exceed  77,000,000  bushels.    The  total 
wheat  crop  in  the  Danubian.  surplus  countries  is  expected  to  be  about 
15,000,000  bushels  larger  than  last  year.-    Practically  all  reports  on 
the  quality  are  excellent  with  the  exception  of  a  few  local  reports  from 
Rumania  indicating  poor  Quality.    Exports  from  Hungary  and  Yugoslavia 
will  be  much  less  important  than  last  year  because  of  a  smaller  crop, 
greatly  reduced  stocks  end  a  corn  crop  probably  less  than  a  year  ago. 
Pumania,  however,  will  export  an  important  Quantity  of  wheat  this  year 
because  of  its  larger  crop  of  good  Quality,  a  plentiful  carryover  of 
both  corn  and  barley,  and  lower  export  duties. 

Austria  reports  a  smaller  wheat  crop  but  a  larger  rye  crop. 
Conditions  in  Czechoslovakia  declined' from  July  to  August. 

There  has  been  considerable  activity  with  respect  to  relief 
measures  and  programs  .in  the  Danubian  countries.     In  Hungary  a.  relief  bill 
for  grain  farmers  was  passed  about  the  middle  of  July.     This  Act  will 
raise  the  price  of  that  .-share  of  the  greJLn  which  is  consumed  in  the 
country,  as  we  described  in  our  last  grain  report.    The  Hungarian  relief 
act  contains  a  number  of  other  measures  to  protect  grain  growers.  There 
are  at  present  negotiations  between  representatives  of  the  Rumanian, 
Hungarian  and  Yugoslavian  government  concerning  the  establishment  of  a 
kind  of  wheat  pool  for  the  three  surplus  countries.    It  is  still  too 
early  to  make  a  statement  about  the  probable  success  of  the  negotiations. 
Furtnc-r  conference  between  Yugoslavia  and  Rumania  point  to  the  probability 
of  their  cooperation  in  a  trade  policy  to  further  agricultural  exports  and 
to  a  possibility  of  a  customs  union. 

Poland 

The  wheat  and  rye  market  in  Poland  has  become  somewhat  firmer 
recently,  but  transactions  have  remained  small.    Crop  reports  are  somewhat 
less  favorable  than  a  few  weeks  ago.     Spring  crops  and  in  some  ple.ces 
rye  have  suffered  from  drought.    According  to  the  last  official  crop  re- 
port as  of  July  10,  prospects  for  winter  wheat  and  winter  rye  have  undergone 
little  change  and  were  generally  favorable •    Prospects  of  spring  grains, 
however,  had  been  greatly  reduced.     The  recent  rainy  weather  has  probably 
reduced  the  quality  of  wheat,  as  well  as  the  rye,  to  some  extent. 
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The  o-orma.il- Polish  rye  export  agreement  has  "been  prolonged  to 
1930-31  with  some  minor  changes.    Pdland  is  endeavoring  to  organize  a 
group  of  the  agrarian  export  countries  of  eastern  and  southeastern  Europe 
with  purpose  of  avoiding  competition  in  the  marketing  of  grain—  It  is  very 
difficult  at  this  time,  however,  tc  tell  whether  any  arrangement  can  "be 
effected. 

Swede;: 

According  to  Consul  Boernsteiii  of  HalP.o,  Swedish  mills  have  agreed  to 
purchase  first-class,  fresh  and  undamaged  Swedish  wheat  and  rye  at  stipulat- 
ed prices.    The  agreement  is  to  be  in  force  from  July  4  to  September  15. 
At  least  45  per  cent  of  the  wheat  and  50  per  cent  of  the  rye  milled  is  to 
"be  Swedish  grain.    On  July  16  the  mills  agreed  to  increase  the  milling  per- 
centages for  wheat  to  55  per  cent  and  rye  to  60  per  cent. 

It  has  "been  decreed  that  any  person  or  firm  importing  wheat  flour 
into  Sweden  from  foreign  countries  oast  mix  flour  from  Swedish  wheat  to  a 
volume  representing  45  per  cent  of  the  entire  mixed  lot  and  at  least  30 
per  cent  of  any  pert  of  the  lot  mixed  separately.    With  any  import  of  rye 
flour  mast  he  mixed  Swedish  rye  flour  to  the  extent  of  50  per  cent  of  the 
mixture. 

Russia 


Acreage- 

Inf  ormation  to  date  indicates  an  area,  under  "bread  grains  of  a>out 
154.4  million  acres.    This  means  an  increase  of  about  10  to  15  per  cent  as 
compared  with  the  acreage  left  for  harvest  in  1929.     This  increase  of  about 
20  million  acres  has  taken  place  almost  exclusively  in  the  case  of  winter 
crops  with  the  acreage  under  spring  whee.t  remaining  about  level  with  that 
of  I9J9.    As  previously  indicated  in  our  reports  about  15  million  aores  of 
the  acrea  e  in  spring  wheat  was  sown  very  late.    Spring  rye  is  a  very  small 
proportion  of  the  rye  acreage.    The  increase  in  the  case  of  winter  grains  is 
due  chiefly  to  the  ranch  smaller  winter  kill  in  1929-30  compared  with  previous 
years. 

No  figures  as  to.  the  acreage  under  both  winter  and  spring  wheat  to- 
gether are  yet  available,  but  it  seems  that  the  area  left  for  harvest  in 
1930  is  about  86  million  acres  compared  with  74  million  acres  left  for  harvest 
in  1929,  of  which  a.bout  59  million  acres  fall  to  the  shore  of  spring  wheat. 
It  appears  that  the  acreage  left  for  harvest  increased  to  a  larger  extent 
in  the  case  of  wheat  than  that  of  rye,  due  to  the  fax;t  that  winter  kill  in 
1929  was  heaviest  in  the  case  of  wheat.    The  relative  share  of  wheat  acreage 
in  the  total  acreage  of  the  Union  therefore  was  higher  than  a  year  ago.  The 
acreage  under  spring  oats  and  barley  l7  is  ahout  4.5  per  cent  below  that 
previously  reported  for  1929  having  amounted  to  62.5  million  acres  as  per 
June  25,  compared  with  65.5  million  acres  previously  reported  sown  in  1929. 

l/    Figures  on  the  acreage  of  both  these  crops  separately  are  not  available. 
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Crop  Outlook 

A  crop  somewhat  above  average  and  "better  then  last  year  is  ex- 
pected, with  winter  crops  chiefly  reported  better  than  spring.    The  late 
sowing  of  a  considerable  share  of  spring  crops  is  an  -unfavorable  factor, 
as  late  crops  are  more  subject  to  risk  of  damage  from  early  frost  or 
scarcity  of  moisture,  the  latter  danger  being  particularly  important  in 
the  eastern  sections. 

If  developments  from  now  on  are  not  unfavorable  it  seems,  how- 
ever, that  Russia's  crop  of  wheat  will  turn  out  materially  better  than  last 
year,  when  conditions  were  below  average  in  such  an  important  winter  wheat 
region  as  ITorth  Caucasus  and  turned  out  poor  in  eastern  section  of  both 
European  and  Asiatic  Russia  where  most  of  the  spring  wheat  is  raised. 

Wheat  promises  a  crop  above  average  in  Ukraine  and  North  Caucasus 
l/  and  since  the  above  two  regions  are  the  principal  winter  wheat  producers 
it  is  Quite  evident  that  winter  wheat  will  turn  out  above  average  and 
better  than  spring  wheat,  the  crop  of  which  is  somewhat  uncertain  in  the 
Volga  region,  Ka&Ete&isan,  Eashkeeria  and  Tatar  Republic.     The  final  outturn 
of  the  spring  wheat  crop  will  depend  to  a  considerable  extent  upon  future 
developments  in  Siberia,  where  the  crop  runs  a  chance  of  considerable  de- 
terioration in  late  July  and  beginning  August  (in  the  period  we  are  now 
entering. )  '  . 

As  to  the  crop  outlook  in  the  case  of  rye,  crop  conditions  at 
present  are  about  avera.ge,  possibly  slightly  below  for  the  Union  as  a  whole. 
Conditions  are  best  in  Ukraine,  Western  section  of  Central  Fertile  Region, 
parts  of  lower  Volga  Region,  while  they  are  somewhat  less  satisfactory  in 
the  central  consuming  regions  Siberia  and  Ural,  the  latter  two  regions 
seem  to  have  experienced  considerable  winter  damage.    All  in  all  present 
conditions  are  for  yields  near  those  of  last  year  on  a  larger  acreage  than 
t h at  har v e  s  t  e d  a  year  ago . 

The  yield  of  barley  was  an  exceptionally  good  one  a  year  ago  and  it 
is  unlikely  that  this  year's  yield  will  reach  the  high  level  of  1929,  al- 
though it  may  not  turn  out  below  average.  .  The  smaller  yield -compared  with 
last  year,  coupled  with  some  decline  in  acreage,  will  doubtless  lead  to  a 
crop  smaller  than  a  year  ago.    The  smaller  size  of  the  crop,  however,  may 
be  offset  to  some  extent  by  reduced  numbers  of  livestock. 

It  is  interesting  to  note  that  crop  conditions  on  the  Soviet  grain 
farms  are  reported  best  and  on  the  collective  farms  -  above  those  on  the 
neighboring  individual  peasant  farms.     Since  the  so-called  "socialistic  - 
sector"  is  to  deliver  50-60  per  cent  of  the  total  commercial  grain  surplus 
of  the  Union  in  1930-31,  better  crop  conditions  on  these  farms  are  an 
additional  factor  in  favor  of  increased  exports. 


l/  The  eastern  sections  of  both  these  regions  excepted,  where  conditions 
are  somewhat  less  favorable. 
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Harve s  t  ing  campaign 

Harvesting  began  at  the  end  of  June  in  the  southern  regions  end 
is  now  progressing  northward.    The  usual  difficulties  with " supplying  of 
necessary  machines,  transportation  end  storing  facilities  are  reported, 
with  the  shortage  of  labor  in  some  cases'  being  about  the  only  new  factor 
in  the  s i tuat ion . 

Export  outlook 


It  is  too  early  to  form  a  good  opinion  as  to  the  probable  export 
of  grain  from  the  Soviet  Union,  especially  as  experience  of  the  last  year 
has  shown  that  much-  depends  upon  other  important  factors  beside  the  crop 
outlook.    A  continuation  of  grain  exports,  however,  even  on  a  larger  scale 
than  last  year  should  be  reckoned  with  in  1930-31.    The  good  crop  outlook 
in  the  principal  export  regions  is  an  important  feature  of  the  situation. 
Mo  estimate  of  the  quantity  to  be  exported  can  be  made,  as  much  depends 
upon  factors  other  than  the  crop  outturn.     Increase  in  exports  of  all  the 
principal  grains,  except  barley  is  to  be  expected. 

Current  expo r t s 


Shipments  of  Russian  grain  through  the  south  Russian  ports  were 
very  insignificant  during  the  second  half  of  June  and  the  first  half  of 
July,  having  amounted  to  only  35,000  short  tons,  the  largest  share  falling 
to  barley.    Total  shipments  through  the  South-Russian  ports  since  July  1, 
1929  to  July  16,  1930,  amounted  to  1,023,000  short  tons,  distributed  as 
follows : 


Wheat  5,879,000  bushels 

Barley  29,349,000  " 
Rye  3,425,000  " 

Oats  1,171,000  " 

Corn  984,000  11 
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Durum  wheat  situation 

Condition  reports  and  estimates  of  total  wheat  production  in  countries 
jjroducing  durum  wheat  no-,/  tend  to  indicate  that  foreign  durum  production  as 
well  as  that  in  the  United  States  Will  be  smaller  than  in  1929. 

Rough  calculations  on  the  "basis  of  estimates  of  total  wheat  production 
and  the.  condition  reports  of  the  five  foreign  countries  where  durum  wheat  is 
an  important  commercial  crop  indicate  a  possible  durum  wheat  production  in 
those  countries  of  120  to  136  million  bushels  compared  with  about  142  million 
in  1929.    With  the  United  States  crop  now  estimated  at  about  51  million  the 
world's  crop  gives  promise  of  being  about  171  to  187  million  bushels  as  com- 
pared with  198  million  in  1929. 

Most  of  the  Canadian  durum  crop  is  grown  in  Manitoba  where  about  half 
of  the  wheat  acreage  has  been  sown  to  durum  in  the  past  two  years.    The  balance 
of  the  durum  comes  from  southeastern  Saskatchewan.     It  is  reasonable  to  assume 
that  the  low  prices  for  durum  may  have  discouraged  durum  planting  to  some  ex- 
tent this  year  and  that  less  than  half  the  acreage  may  have  been  devoted  to 
durum.    On  the  other  hand  the  rust  which  is  reported  by  the  Dominion  Bureau 
of  Statistics  as  hurting  the  bread  wheats  has  not  been  troubling  the  durum 
seriously  and  a  fair  durum  yield  is  probable.     Thus  in  spite  of  a  probable 
reduction  in  durum  acreage  it  is  likely  that  over  half  of  the  Manitoba  wheat 
crop  now  indicated  to  be  about  39  million  bushels  is  durum.    Canadian  durum 
wheat  production  in  past  years  has  boon  measured  by  inspections  in  the  v/e stern 
grain  division.    Any  durum  in  Manitoba  which  is  not  marketed  but  retained 
for  local  consumption  may  bo  offset  by  marketings  from  eastern  Saskatchewan. 
On  this  basis  it  seems  probable  that  Canadian  durum  inspections  may  be  be- 
tween 20  and  24  million  bushels  this  year  as  against  about  10  million  for 
1929-30  and  26  million  for  1928-29. 

No  definite  reports  arc  available  on  durum  production  in  Italy  either 
for  the  current  year  cr  for  preceding  years.    A  report  put  out  by  the 
International  Institute  of  Agriculture  showing  acreage  of  wheat  in  the  differ- 
ent provinces  by  varieties  gives  a  basis  for  a  rough  estimate  of  the  annual 
durum  crop,  and  helps  to  show  the  probable  annual  variations  in  durum  pro- 
duction from  year  to  year.    Figures  of  acreage  are  not  yet  available  for  1930. 
In  the  past  five  years  the  estimates  of  durum  production  have  ranged  from 
25  to  29  per  cent,  the  total  crop  averaging  between  26  and  27  per  cent.  Reports 
of  climatic  conditions  indicate  that  the  prospects  this  year  in  the  South 
where  the  durum  is  grown  have  been  as  good  as  for  the  country  as  a  whole  so 
it  appears  probable  that  of  the  total  wheat  crop  now  reported  at  223  million 
bushels  abc.ut  56  to  64  million  are  durum.    This  is  a  reduction  from  last 
year  when  the  durum  crop  was  estimated  at  76  million  on  the  basis  of  provincial 
reports,  but  it  is  above  average. 

Total  ITorth  African  wheat  production  is  now  estimated  at  58  million 
bushels  of  which  44  to  48  million  is  probably  durum,  as  compared  with  a  durum 
production  of  56  million  in  1929  out  of  -a  total  wheat  'cr;.p  of  '72,501,000 
bushels. 
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The  United  States  stocks  of  durum  in  Minneapolis  and  Duluth  on  the  Saturday 
nearest  July  X,  1930  were  10,300,000  bushels  compared  with  8,900,000  at  the  same 
"time  in  1929.    Farm  stocks  and  country  mill  and  elevator  stacks  of  ai3  wheat  on 
July  1  in  the  durum  producing  States  were  not  quite  so  large  as  at  this  time  last 
year.     Pro-rating  these  stocks  as  between  durum  and  no n- durum  on  the  basis  cf 
production  would  give  a  total  of  10,500,000  bushels  of  durum  this  year  as  against 
11,600,000  last  year.     The  carryover  of  durum  thus  indicated  would  be  20,800,000 
bushels  which  is  about  the  same  as  the  similar  estimate  J  20,500,000  on  July  1, 
1929.     Durum  may  have  been  fed  out  to  some  extent  and  the  farm  stacks  may  be 
slightly  loss  than  indicated. 

Recent  increases  in  import  duties  on  wheat  and  other  protective  measures 
in  European  countries  will  tend  to  reduce  the  foreign  demand  for  durum.    The  im- 
port duty  on  wheat  in  Italy  was  raised  to  the  equivalent  of  86.7  cents  a  bushel 
effective  June  28,  1930  compared  with  a  duty  of  73.5  cents  a  bushel  prevailing 
during  the  past  marketing  season.    The  French  duty  was  raised  on  frlay  22,  1930  to 
85.4  cents  from  53.3  cents  a  bushel  which  prevailed  during  the  1929-30  marketing 
season.     The  German  duty  was  raised  several  times  throughout  the  year  from  42.1 
on  July  10,  1929  to  97.2  cents  April  25,  1930. 

A  French  decree  effective  August  10,  1930  requires  manufacturers  of  maca- 
roni and  other  alimentary  pastes  to  use  a  minimum  of  70  per  cent  Algerian, 
Tunisian  or  Moroccan  hard  wheats  in  the  preparation  of  such  pastes.    Since  it  is 
not  known  what  percentage  of  North  African  or  French  durum  is  now  being  used  in 
alimentary  paste  manufacture  it  is  difficult  to  determine  what  effect  the  measure 
may  have  on  the  French  demand  for  North  American  durum.    French  durum  imports  re- 
ported for  domestic  consumption  in  the  throe  years  1926-27  to  1926-29  averaged 
5,920,000  bushels  annually  of  which  5,410,000  were  of  North  African  origin  and 
only  450,000  of  North  American  origin.    Of  the  total  durum  imports  including  the  ss 
for  reexport  these  from  North  America  form  a  much  larger  proportion.  North 
America  supplied  an  average  of  3,324,000  bushels  out  of  a  total  annual  import  of 
9,220,000  bushels.     These  imports  may  possibly  be  reexported  in  manufactured  form 
and  thus  might  be  discriminated  against  in  the  new  ruling.    If  much  French  durum 
is  used  in  the  process  the  requirement  for  North  American  durum  might  cease  en- 
tirely.    If  the  French  durum  crop  is  used  largely  for  blending  with  bread  wheats 
the-  decree  might  net  reduce  materially  the  demand  for  the  North  American  product. 

Table  15  -  Durum  wheat  distribution  in  the  United  Stater,  1926-1930 


Item 

-     1926  : 

1927 

:     1928  5 

1929     :  1930 

Total  domestic  supply   : 

Exports  of  grain  

Balance  (used  for  feed,  mixed  with! 
other  wheats,  etc.)   

:     1,000  ; 
bush.  : 

1,000 
bush . 

:     1,000  ; 
:     bush.  : 

1,000  :  1,000 
bush.   :  bush. 

5, 100: 
48,000: 
53,100: 

8,600: 
21,300: 
12,100: 

: '     6 , 400 : 
4 , 700 : 

4,  700 
63,000 
87,700. 

9,300; 
■  30, 600 : 
14,600 

24,600. 
•  6 , 600: 

;  8,600; 
,  102,000: 
110,600: 
7,400: 
44,800: 
15,600 : 

22,100: 
20,500; 

20,500:  20,800 
56,000:  51,000 
76,500:  71,800 

6,500: 
12,000: 
15,000: 

• 

22,200: 
20,800: 

and  in  country  r 


1  at  Duluth  and  Minneapolis, 


ills  and  elevators 


T/  includes  visible  supply  on  Saturday  nearest  Ju: 
plus  a  rough  estimate  of  carryover  on  far 
from  reports  of  carryover  of  all  wheat  in  the  important  durum  producing  States 
divided  on  the  basis  of  the  relation  of  durum  production  to  total  wheat  pro- 
duction in  those  States. 

2/  Estimate  on  the  basis  cf  1.3  bushels  to  the  acre  seeded  the  following  year. 
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Table  16  -  Durum  wheat  production  in  specified  countries,  1926-1930 


Country- 

:  ■  1926 

:     1927  •' 

:  1928 

1929 
:  prel. 

:  1930 
:  rough 
:  indications 

:  1,000 
: bushels 

:  i;ooo 

: bushels 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

United  States   

:  43,000 

:  83,000 

:  102,000 

:  56,000 

:  :  51,000 

Canada,  inspections 
western  division 

:  13,000 

:  15,000 

:    26 ; 000 

■1/10,000 

•2/(20,000-24,000) 

59,000 

:  51,000 

:  58,000 

:  76,000: 

3/(56,000-64,000) 

19,000 

22,000  : 

23,000  : 

25,000: 

(23,000-24,000) 

11,000 

7,000  : 

10,000  : 

10,000: 

(  7,000-  8,000) 

14,000  ': 

'23,000  : 

20,000  : 

(21 , 000; 

000- 16, 000) 

164,000  : 

201,000  : 

239,000  : 

198,000: 

(171,000-187,0.0) 

l/  Inspections  for  11  months  totaled  9,300,000  bushels  according  to  preliminary 
reports. 

2/    Rough  indication  on  the  basis  of  Canadian  official  condition  reports  for 
Kanitoba  indicating  a  total  wheat  crop  in  that  province  of  about  39  million 
bushels. 

3/    Rough  estimate  from  production  of  wheat  by  provinces,  on  basis  of  report 
of  International  Institute  of  Agriculture,'  showing  distribution  of  wheat 
acreage  by  varieties  in  the  various  provinces.     Such  estimates  are  higher  than 
trade  indications  of  the  commercial  durum  crop,  'and  it  is  believed  that  they 
include  wheats  of  durum  characteristics  either  mixed  with  bread"  'wheats  for 
local  use  or  ground  locally  for  bread  making,  and  thus  are  not  usually  included 
in  the  commercial  durum  crop. 
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Eable  17.-  WHEAT  mCLt©I!TG  FILOtfB:    Export s  from  the  United  States, 

specified  weeks,  1929,  1930 


Week  ended: 

'.The  at  ■ 

Wheat  flour         ..Wheat  including  flour 

1929       :      1930  ! 

'       1929       :      1930  ; 
  •  ______ 

:      1929  ! 

:  1930 

June  7  • 
14  ..  : 
21  ..  • 
25  ..  . 

July  5  . •  • 
12  i 
19   ..  . 
25  .. 

AUg.  2 

9  .o  : 

•  1,000  bu  six :  1  •  000  bu s  h  - 

1,000  bbls .1.000  bbls 

1,000  bush; 

1,000  bush 

.   .    949  ; 
:    1,570  \ 
i       694    .  : 
:     1,031  j 
:     1,202  • 
:        839    .  ; 
:    1,651    •  ; 
•     3,559  .  i 
:    1,762  ; 
:     2,676  • 

:     1,031  • 
:     1,503  • 
:     1,619:  ; 
:     1,328  • 
1,5-1  , 

•  825  • 
.     3,952  • 

•  .2,782  • 
;     3,527  • 
:  .  1,385 

>  • 

:        175      :        151  \ 

•  f    212      :        130  : 
:        138      :        145  « 

•  248      :        212  • 
:        1Q5  .   •        151  ; 
:        243      :        111  , 

•  130      :        209  • 

•  29.0     .:        175  : 
:  "      151      :        226  ; 
:        144      :        145  . 

:     1,751  \ 
,  2,555 
:     1,243  j 
:     .2,197  • 
:    .1,696  : 
:    1,981    '  , 
:     2,379  •  ; 
.    .4,921  ; 
:     2,472  : 
;  3,555 

.  1,647 
:  2,214 
:  2,305 

)    -  *_»^t 

2,157 
t  1,547 
.  4,944 
:  5,504 
•  4,599 
:  2,570 

COT-oiloc4  fro*,  wtfdlsly  report  of  th*j  Dtipartra^rt  of  Ccrr*rrce- 


_'_*D_.u  18.-    ._____:  iHCj-U-Dlliiir  i?i_;)l/Iis    _,_>li  imports  in-uo  liUropeE,*; 
importing  count r,ies,  .1926-29  and  1929  ~_0 


*  KUt  imports  reportea 


Country 

\Tuly  1  to 

« 
• 

:  1528-29 

!  1029-30 

: 

:  L'illion 

:  million 

: 

:  bushels 

:  bushels 

• 
• 

:  June 

30 

:  204 

:  202' 

.  »» 

M 

:  90 

42 

:  " 

»f 

:  68 

60 

:  :Tay 

51 

:  45 

:  24 

• 

tt 

:  38 

:  39 

:  M 

m 

26 

27 

•  M 

if 

16 

:  13 

.  it 

•i 

:  20 

20 

I r _ sh.  _*  r  e  5 1 a t e  •••••••••_>•••••••■•••. 

:  Fe  d . 

26 

12 

:  _y  11 

30 

:  15 

:  16 

u 

:  15 

IV 

.  it 

•r 

Q 

7 

:  " 

n 

.  Q 

:  7 

:  " 

•i 

\  19 

8 

:  Hay 

31 

:  5 

:  5 

:  " 

M 

:  6 

:  h 

50 

;  x 

1 

30 

:  2 

:  2 

:  June 

30 

:  16 

:  4 
:  6 

• 

_2  - —  — 

62- 

_  *       i  1  ~ 

1/  Dees  not  include  wheat  flour  for  January  and  February. 
Zj    Net  exports  were  104,000  bushels. 
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Table  19. -Wheat,  including  flour:    Shipments  from  principal  exporting 
■   countries,   specified  dates,  1928-29  and  1929-50' ;  


:  •  :  "  '"  : Total  shipments 

:■    Total  shipments     :    -Shipments,  weeks  tor  exports  from 

Country  ::        or  exports  :  ending  :July  1  to  &  incl 

:  :;  ;  ;  :  Aug.  9  

 ::1928-29  : 1929-30  l/:Ju3.y  26: -Aug.-  2: Aug.  -9  :1929-50  :  1930-[; 

':  1,0C0     :  1,000        :  1,000  :  1;,  000  :  1,000  :  1,000     •  1,000 
':bushels  : bushels  -     :'bushels-:bu:shels:bushels:bushels  :bushel£ 


North  America    2/  :  499,942:  501,342-  :     9,167;  8,265:  "8,388:  41,687  :  45,95^- 

Canada, 4  markets  _5/.  .  .:  458 ,-649:  195,580  •;    8,40.2:  6,746:  '5,177:  20,008  :  56,524 

United  States  ■;  165,587:  149,822  :     5,604:  4,899:  '  '2,570:  18,569  :  19,478 

Argentina../  ;:  217,159:  161,578  :        416:  732:'    1,'330:  20,451  :  9,218 

Australia   .':  107,937:  61,769  :     1,304:  1,440:  1,712:'    5,754  :  8,032 

Russia  :  8:  5,672  :        472:  :        0:  592:  0  :  1,216 

Danube  &  Bulgaria  4/. .-:  33,975:  "  18,640  :          24:  208:  356:  472  :  95.r 

British  India   ::5/  5,687:  4,171  :        224:  ;  880:  880:  585  :  5,528 

Total  6/  ::  864,688:  552,972  :  11,507:  11,543:  15,058:  68,947  :  68,68C 

Total  European  ship._7_/:  705,596:  490,448  :  10,992:  '  — :  — :  45,696  :  41,88C 

Total  ex. European         :  :  ::             :  :  :  : 

shipment's  7/  :  220,664:  141,904  :  1,512:  ;    — :  — :  13 ,'556  :  5 ,  71?. 

Compiled  from  official  and  trade  sources.  1/  Preliminary.  2/  Brads  tr'eet 's  ,wecks 


ending  Thursday,  including  flour  converted  at  4.5  bushels  per  barrel.     5/  Fort 
William,  Port  Arthur,  Vancouver  and  Prince  Rupert.    4/  Hungary,  Yugoslavia, 
Rumania  and  Bulgaria.  '  5/  Net  imports  for  year  1928-29  were  21,729,000  bushels. 
6/  Total  of  trade  figures  include  North  America  as  reported  by  Bra'd's'treet '  s. 
7/  Totals  as  reported  by  Broomhall's  Corn  Trade  News.:  '  ' 


Table  20.-V/heat:  including  flour:  Shipments  from  principal  exporting 
 regions,  specified  woeksj  1929,  1950   


Week 

Argentina 

Australia  : 

Danube 

North  America 

ended 

1929  : 

1930  : 

1929 

1950  : 

1929 

1930  • 

:     1929  ; 

1950 

1,000  : 

1,000 

1,000  - 

1,.000 

1,000 

1,000 

■  1,'000  : 

1,000 

bushels  ; 

bushels  : 

bushels  : 

bushels  : 

bushels  : 

bushels  : 

bushels  : 

bushels 

June  7 ....  , 

7,120  : 

2 , 344 

.     2,264  : 

1,336  : 

0  : 

104  : 

10,452  : 

8,548 

14  

5,968  : 

3,080  : 

1,  652 

:        468  • 

0  • 

80  ; 

10,742 

7,441 

21  

4,800  : 

'2,672 

•  1,584 

.     1,840  : 

32 

;  160 

•  ■  8,519  ■ 

5,448 

28  ; 

6,088 

2,192 

:  708 

:  556 

:           0  : 

:  120 

•  7,933 

6,757  ( 

July  5 .  . .  . 

•  5,528 

:  1,624 

:  1,384 

:     1 , 508 

;     '  120 

:  .  80 

:  4,842 

5,254 

12  

,     4,312  ■ 

:    ■  780 

:  1,176 

-     1,000  : 

:  0 

168 

:  11,140  : 

8,084 

19.  .  . . 

:  2,996 

:  1,356 

:  1,160 

:  1,064 

:  120 

136 

;■    6,446  : 

6,759 

26  

2,588 

:  416 

:  1,256 

:  1,504 

: .         ;8  •: 

24 

:     5,675  ; 

9,167 

Aug.  2.... 

:  2,620 

:  752 

:  592 

•  1,440 

;  208 

:  208 

:  7,998 

:  8,283 

q 

v  .    .   .  . 

:  5,988 

:  1,550 

:  1,408 

:  1,712 

:          16  ' 

:  ■  336 

:  5,586 

8,388 

Compiled  from  official  and  trade  sources. 
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Table  Bl,*pWh3at:    Acreage  in-  specified  'countries,-  'average  1909-1913, 


1923-1927 ,  annual . 1928-1930. 


Countr: 


NORTH  AMERICA 


Canada, 


Guatemala, 


EUROPE 

England  and  Wales  

Scotland  •  •..•« 

Northern  Ireland  

Irish  Free  State  

Norway.  

Sweden  

Denmark  

Netherlands.  

Belgium  

Luxemburg  

France  

Syain  


Italy  

Malta   

Switzerland. . . 

Germany  

Austria  

Chechoslovakia 

Hungary  

Yugoslavia. . . . 


Bulgaria, 


Poland  

Lithuania, 
Latvia. . . , 
Est  onia. .  , 
Finland. . , 


':  Average  : 

•'  Average  : 

:     1909-  : 

n  n  or? 

192o-  : 

1928 

1929  : 

1930 

:  1913 

t  o  o  n 

. 19^7  : 

:    1^000  : 

1,000  ; 

1,000  ;: 

1,000  : 

1,000 

•:    acres  : 

acres  •  : 

acres- ,:  : 

acres 

acres 

:    47,097  : 

55,941  : 

rr  n     o  n  o 

58,272  : 

61,103  : 

59 , 024 

:  .  '  9,945  • 

;-    22,0-18  ; 

24,119  : 

24, 730 

:l/  2,174 

1,637  : 

1,283  ; 

1,293  : 

1 , 224 

— .  

: .          24  : 

20  •' 

18' 

13 

:  . 59,216  : 

n  O      r*  O  f~\ 

79,620  : 

83, 694 

87 , 669 

84,991 

• 

:  1,787 

:  •     1 , 603 

:  1,396 

:  1,330 

1,346 

;  57 

06  ! 

:  ■  58 

'  51' 

!  -.8 

:  6 

r- 

:  ■  5 

'A 

'    .  4 

:  35 

:  31 

:  31 

:     '  29 

T  O 

:  12 

O 

:  23 

o  o 

:  28 

ore 

:  -  398 

:  562 

:  574 

:  154 

:.  £16 

:  252 

:  257 

:  138 

:  138 

:  148 

:  112 

~\  a  a 

:  144 

:  . .     •  404 

:  359 

;  408 

:  356 

27 

:  27 

'•  37 

:  21 

r?  o 

:  32 

:     16 , 500 

:     13 , 440 

:  12,956 

:     12, 749 

:  12,990 

:  9,547 

:     10 , 638 

10,479 

:     10 , 622 

:     10 ,5  30 

O    /       ~!         O  T  T 

:2/  1,2x1 

:  1,055 

t      i  o  O 

:  1,102 

~p  t      o  o  *~z 

11,793 

T  T      n  f*  o 

;  11,769 

TO      O  /■  l"Z 

:  12,263 

TO  TOO" 

:  12,172 

t  t    o  o  r\ 

:     11 ,9  00 

:  9 

;.          .  9 

:  9 

:  9 

:  105 

tic; 

\  115 

Ton 

:  127 

TOT 

:  121 

:  4,029 

:  3,878 

:  4,269 

;  3,955 

A        !~7  T~1  T 

:  4,373 

:  635 

:    '  489 

r~  t  * 

:    -  514 

:  oil 

:  1,718 

!       1 , 584 

t  1,867 

;  2,017 

O      T  T  O 

:  fc.,112 

:  5,712 

:  3,608 

:  4,144 

:  3,795 

:       *j ,  982 

;  4,218 

;  4,683 

;      -  5 , 151 

:    "  5,245 

-2/  1,134 

;      1 , 180 

: •     1,329  ■ 

:  1,129 

2,409 

;  2,81o 

;  2,ol7 

o    on  o 

!  2,o99 

•3/  9,515 

:  :  7,705 

:  7,923 

:  6,764 

:  7,122 

3,343 

:       3 , 190 

:  3,187 

:  3,526 

211 

;  258 

:  393 

:  488 

85 

:    ■  120 

:  164 

:  145 

23 

:  "55 

:        •  70 

82 

:  8 

:  39 

:  46 

:  47 

:  51 

:  72,845 

:  08,749 

:  71, -26b 

: 4/68, 614 

Continued 
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Table  21 WHEAT:    Acreage  in  specified  countries,  average  1909-1913, 

1923-1927,  annual -1928-1930  --Cont'd 


Country 

[  Average. 
1 1909-1913 

Average 
:  1923-1927 

:  •  1928 •    ■ j 

1929  : 

1930 

-     1,000  ' 
;  acres 

:     1,000  - 
:  acres 

1,000  ■ 
acres 

1,000 

acres 

1,000 
acres 

AFRICA             ' : 

I  1     v  n  A  r>  n 

T  o  1 1  v  i  o 

( 1 , rUO J : 

0  ,  DC,  X  , 

1  sin. 

0  ,4  Jc, ; 

1  *  i  R/X  . 

1,504. 

c  ,  u  X  X  ■ 

1,590 

9    P/l  'K 
c.  ,  o4  0  ; 

O  ,  r  ; 

:          x  ,  r  <ju 

1.614; 

to  ( 
o ,  bcU 
i   7S n 

7,045 

3,989; 

9,922 

:  9,982. 

AS  I A  : 

O  M  O  C"  /  j  V\ 

-  29,224; 
:  (900): 

7/1 

■  31,117: 
1 ,366 ; 

;            X  ,  X wU  ; 

oo  f ; 

32,193 

1,024; 
i    o  n  i  . 

op  o 

32,011': 
899; 

X ,^X  O ; 

o  /  4 

31  ,347 
1,154 

r<  i    p  7  7  . 

%  a.  R^n. 

«J4  ?  JO  0  ; 

iJ  ,  <J  X4  1 

Total  H,  Hemisphere  .  . 

_  171,754 

'  191,888: 

200,193 

:  201,262; 

SOUDHSR'f  HiriSPHERE  ] 

frPentinn.     aroa  snv/n  < 
Union  of  Sotith  Africa  .. 

1,003 
16  051. 
2/  803 

7,603 
,  241  ■ 

:  1,547: 

18  826. 

.  858; 
:    ■  10,907: 
i            195 : 

1,715 

21  300- 
:  984 
14 , 840 
255 

1,758- 
:  -19,430 
.  938 
:  14,093 
234 . 

:  1,646 
tbj  17,000 

:    "  25.701 

:  32,333; 

39,094 

36,453; 

Total  46  countries  ...  . 

197.485 

;       22'-..-  ,221  ; 

239,287 

237,715 

Est.  world  total  excl.  « 
Russia  and  China  ....  < 

204, 200^ 
i  74,209- 

:  230,700; 
61,572 

244,800; 

!  71,879; 

244,4  00; 
75,721- 

ly  Two-year  average. 

Zj  One  year  only* 

3_y  Four-year  average. 

4/  Excludes  Norway  and' Portugal  for  which  estimates  are  not  available. 

5/  Unofficial. 
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The  world  production  of  wheat  is  likely  to  "be  a  little  larger  than 
in  the  past  season  but  the  world's  consumption  during  the  1930-31  market- 
ing season  probably  will  exceed  production.     Conditions  reported  to  date 
indicate  that  the  world  wheat  crop  outside  of  Russia  end  China  will  amount 
to  about  3,550,000,000  "bushels,  about  160,000,000  "bushels  more  than  was 
harvested  in  1929  but  320,000,000  bushels  less  than  the  1928  crop.  In 
the  past  season  consumption  exceeded  production  so  that  the  stocks  of  old 
wheat  on  hand  July  1  were  at  least  100,000,000  bushels  less  than  on  hand 
at  the  beginning  of  the  previous  season.     Shorter  feed  grain  crops  and 
very  low  prices  of  wheat  undoubtedly  will  result  in  the  consumption  of 
wheat  being  considerably  larger  than  in  the  past  season.    iTothwith standing 
the  continuation  of  high  duties  in  some  countries,  Europe  probablj'  will 
consume  more  wheat  than  in  the  past  season  becanse  of  smaller  supplies 
of  feedstuffs  with  a  larger  number  of  livestock  to  be  fed.     The  dis- 
appearance -of  wheat  in  the  United  States  and  in-  Europe  together  is  likely 
to  be  about  250,000,000  bushels  greater  than  in  the  past  season.  This 
would  reduce  the  world1 s  carryover  of  wheat  at  the  end  of  the  season  to 
about  a  normal  basis  unless  Russia  contributes  a  large  amount  of  wneat 
for  consumption  in  the  deficit  countries. 

Russia  continues  to  be  a  very  important  factor  in  the  wheat  market. 
Reports  of  shipments  from  the  first  of  July  into  the  second  week  of 
October,  total  about  25,000,000  bushels.     Hiis  is  more  than  twice  the 
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amount  shipped  in  the  corresponding  period  of  the  1926-27  season  when 
the  total  exports  amounted  to  about  49,000,000  "bushels.     It  now  seems 
quite  likely  that  total  Russian  exports  will  exceed  the  shipments  in 
the  1926-27  season.     Some  current  reports  estimate  that  shipments  will 
amount  to  as  ranch  as  75,000,000  bushels.-    Uncertainty  as  to  how  much 
Russia  may  ship  is  probably  more  important  at  the  present  time  than  the 
actual  volume  of  shipments. 

Shipments  of  wheat  from  surplus  producing  countries  during  the 
first  three  months  of  the  season  exceeded  shipments  in  the  corresponding 
period  of  a  year  ago.     Shipments  to  countries  other  than  Europe  have 
fallen  behind,  but  the  European  takings  have  been  considerably  in  excess 
of  those  of  the  previous  season.    France  has  reduced  the  requirments 
for  the  use  of  domestic  wheat,  in  those  mills  that  are  restricted,  from 
95  to  90  per  cent,  and  French  imports  are  lihely  to  be  considerably 
larger  then  in  the  past  season.     Germany,  on  the  other  hand,  has  reused 
the  milling  requirements ,  increased  the  duty,  end  modified  the  import 
certificate  system  so  that  Sermon  millers  are  practically  forced  to 
pay  fairly  high  prices  for  the  domestic  wheat  end  use  but  very  little 
imported  wheat.    German  imports  may  be  reduced  to  some  extent,  notwith- 
standing the  fact  that  stocks  at  the  beginning  of  the  season  were  com- 
paratively low.     Italy  and  several  of  the  North  European  countries 
probably  will  take  more  wheat  than  in  the  past  season.     2he  Orient  has 
begun  to  buy  and  probably  will  take  as  much  if  not  more  than  in  the 
past  season. 


WH-54 


-3. 


Heavy  shipments  from  Canada  and  the  Russian  situation  continue  to 
hold  wheat  prices  at  a  low  level.     Canadian  shipments  will  he  checked 
with  the  closing  of  the  Lakes.     The  Southern  Hemisphere  will  begin  to 
ship  larger  quantities  of  new  wheat  early  in  the  year.     Large  stocks  in 
Canada  .and  the  United  States  have  "been  a  depressing  factor  in  the  market. 
The  visible  stocks  in  these  countries  have  begun  to  decrease.     In  the 
United  States  a  continuation  of  exports  and  heavy  feeding  of  wheat  may 
reduce  stocks  at  a  fairly  rapid  rate  during  the  next  few  months.    While  a 
decline  in  the  visible  supply  is  likely  to  be  a  strengthening  factor  in 
the  wheat  market,  no  material  improvement  in  world  market  prices  is  to 
be  expected  until  business  activity  becomes  more  stabilized  and  the  de- 
cline in  the  prices  of  all  commodities  comes  to  an  end. 

World  wheat  production 

The  1930  Northern  hemisphere  wheat  crop  exclusive  of  Russia  and 
China  appears  to  be  only  slightly  larger  than  the  crop  harvested  in  1929. 
Preliminary  data  indicate  a  crop  of  3,150,000  bushels  compared  with 
3,127,000  bushels  in  1929.     Reports  from  the  Southern  Hemisphere  indicate 
a  somewhat  larger  crop  than  was  harvested  last  year.    Argentina  and 
Australia  have  each  sown  a  larger  acreage  and  conditions  were  favorable 
until  September  when  dry  weather  was  reported  hat  rains  were  general 
throughout  Australia  early  in  October,  and  in  Northern  Argentina.  Assuming 
that  the  Southern  Hemisphere  will  harvest  a  crop  of  500,000,000  bushels, 
the  1930-31  world  crop  exclusive  of  Russia  and  China  would  be  about 
3,650,000  bushels  compared  with  3,491,000  bushels  in  1929. 

The  official  estimate  of  the  Canadian  crop  remains. at  384,759,000 
bushels  as  estimated  early  in  September.     Threshing  is  n earing  completion 
and  the  quality  of  the  grain  is  high.     There  are  regions  in  the  v/est , 
however,  where  rain  and  snow  have  halted  threshing  operations  end  one 
estimate  places  the  amount  of  grain  still  in  the  fields  at  more  than 
50,000,000  bushels.     Milling,  baking  and  portein  tests  conducted  by  the 
cereal  laboratory  of  the  Canadian  Wheat  Pool  indicate  that  the  top  grades 
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of  the  new  wlieat  crop  are  of  excellent  quality,  according  to  a 
report  recently  released.     The  average  protein  content-  of  the  wheat 
crop  "based  on  analyses  made  to  date  is  12.5  per  cent,  approximately 
one-half  per  cent  below  the  protein  of  the  1929  crop.     The  report 
states  that  all  saiirples  mill  well,  producing  flours  of  good  color. 

Exports  of  wheat  including  flour  during  August  and  September 
were  52,000,000  bushels  compared  with  23 , 000 , 000 . Slicing  the  same 
period  of  1929  and  only  about  9,000,000  bushels  below  1928  when  a 
record  crop  was  harvested.  Deliveries  of  wheat  at  country  elevators 
and  platforms  up  to  September  30  were  121,000,000  bushels  compared 
with  131,000,000  during  the  same  period  in  1929. 

Preliminary  reports  show  that  more  than  93,000,000  bushels  of 
wheat  were  inspected  in  the  Western  Division  up  to ' September  30, 
of  which  87  per  cent  was  included  in  the  contract  grades.  During 
the  same  period  last  year  94  per  cent  was  classified  in  the  con- 
tract grades.     Stochs  of  Canadian  wheat,  including  the  stocks  of 
Canadian  wheat  in  United  States  Lake  ports,  amounted  to  155,000,000 
bushels  on  October  5,  1930,  against  172,000,000  on  October  4,  1",29. 
Stocks  at  Fort  William  and  Port  Arthur  are  also  under  1929  but  quite 
a  large  amount  of  grain  has  been  loaded  on  lake  vessels  for  winter 
storage. 

Little  change  has  been  reported  in  the  European  crop  during 
the  past  month.    Estimates  of  production  as  reported  by  22  countries 
total  1,316,000  bushels  eomnared  with  1,405,000  bushels  harvested 
in  1929.     The  official  estimate  of  the  French  crop  is  232,000,000 
bushels.     The  official  estimate  of  the  1929  crop  was  320,000,000 
bushels  but  it  appears  that  production  was  at  least  20,000,000  bushels 
a.bove  this  figure.     The  quality  of  the  1930  crop  in  many  European 
countries  is  greatly  inferior  to  last  year's  crop. 

The  Russian  crop  is  apparently  well  above  last  year  and  of  much 
better  quality.     Reports  in  the  Russian  press  estimate  the  increase 
in  the  commercial  crop  at  6  per  cent  above  1929.    Procurements  of 
'grain  by  state  and  cooperative  agencies  during  the  first  two  months 
of  the  present  season  a.re  estimated  to  be  50  per  cent  greater  than 
in  1929.     About  one- third  of  the  total  amount  planned  for  the  yeaf 
was  collected  during  the  first  quarter. 
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?able  1. -wheat:    Production,  average  1909-19.13 »  1923-1927,  annual 

1928-1930 


Countries  reported 
in  19-.  0  1/ 


United  States 

Canada  . 

Mexico   

Total  i.or uii 
.  America (  3) 

Europe  (22)   

No  r  t  h  -A£  r  i  c  a  ( 3 )  . 
Asia  (3)   


Average 
1909- 
1913 
"  1,000 
bushels 

..  690,108 
197,119 
2/  11,481 


898, 708 

321,035 
58 , 385 
382,374 


ern  Hemi sphere 
r countries ( 51 ) 2 , 650, 502 


Australia  ' '  .  90,497 

Total  above  : 
countries  ( ^2)2_,_75_0_1_999 
Estimated  world  : 
total  excluding  : 
Pussia  and  China: 5, 041,  0C_0 
1/    Figures  in  parenthesis  ii 
2/ 


Average 
1923- 
19g7'-  ' 
1,000  " 

bushels 


809,668 

■*±  ^-  >~>  ,  ■  i  -l_  -t 

11,090 


■224,472 


1, 215, 370 

" 59,930 
361,986 


£,861, 75S 


136,604 
3,018,562 


3,451,000 


1928    .  " 

"T,oc~6 

bushels 

"914,876 
565, 726 
 1-1,051 

1,492,655 
1 ,  375 ,  808 
67,176 
■  00O, ^ /x 


5,265,888 
159 , 6.79 


~.    A  OR    K  A  7 


,9  73,000 


1929 


1,000 
bushels 

805,790 
304,520 
11,555 

1,121,645 

1 , 406 , 308 

7^  223 


720 


126,477 
3,091,197 

3,491,000 


1930 

'  1/606" 
bushels 


839,612 
384,769 
11,274 


1 ,  2  o  5 ,655 

1,315,629 
58,607 
426,048 


3/200,000 
5,255,959 

3, 650,000 


Percentage 
1930  is 
of  1929  

Per  cent 


104.2 
126.4 

9Q  5 

110._2_ 

93. 6 
75.9 
118.5 


102.4 


158.1 
104.7 


dicate  the  number  of  countries  included 
3/    Preliminary  forecast. 


Australia 


Weather  conditions  in  Australia  continue  to  be  moderately  favorable 
for  wheat  production.     A  slight  deficiency  in  moisture  was  felt  in  Septem- 
ber, but  current  reports  on  general  conditions  the  first  week  in  October 
indicate  that  this  deficiency  has  been  at  least  partly  offset.    A  comparison 
of  the  weather  conditions  reported  through  September  with  conditions  in 


earlier  yea: 


to  their  effect  on  vieJLd  indicates  about  average 


yields  in  1930  for  Australia  as 


Lola,  about  11.5  to  12.5  bushels  to  the 


acre  compared  with  a  corresponding  estimate  of  1929  yield  of  8.6  bushels. 
An  estimate  from  weather  through  October  1929  gave  6.5  bushels  and  the  latest 
official  report  places  yield  at  8.5  bushels.     The  close  approximation  in  1929 
was  partly  the  result  of  averaging  out  variations  in  the  different  States. 
In  the  pasz  10  years  Australian  ""he:. t  yields  have  averaged  12.5  bushels  to 
the  acre  and  in  the  past  19  years  11.3  bushels,  ranging  from  a  low  of  2.8 
bushels  to  the  acre  in  1914  to  a-  high  of  lc.1  bushels  in  1920.  Conditions 


during  the  b; 


•e  of  October  may  modify-  the  estimate  of  probable  yield 


somewhat.  If  the  favorable  conditions  reported  the  first  of  the  month  are 
maintained  some  increase  in  estimate  nay  result. 
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The  amount  of  wheat  acreage  to  "be  retained  for  harvest  is  still  in 
doubt.    On  the  17,491,000  acres  r-e  ported -early  in  September  a  yield  of  11.5- 
to  12.5  would  give  a  harvest  of  200  to  220  million  "bushels.     Allowing  for  a 
possible  reduction  of  about  1,500,000  acres. for  use  for  hay  and  feeding,  the 
remaining  acreage  at  11.5  to  12.5  bushels  to  the  a~re  would  give  a  crop  of 
185  to  200  million  bushels.     A  recent  cehlc  from  the  International  Institute 
of  Agriculture  reports  the"  arps  to  be  13,160,000  areas  and  indicates  that 
the  crop  is  likely  to  amount  to  200  million  bushels. 

<  Argentina 

Early  prospects  are  for  a  much  larger  1930 'wheat  harvest  in  Argentina 
than  in  1929.  .  Weather,  -according -to  incomplete  returns,  has  been  moderately 
favorable  ;up  to  the  -first  of  October.     On  the  basis  of  a  comparison  with  the 
weather  in  corresponding  periods  of  earlier  years  in  relation  to  final  ' 
official  estimates  af  yield,  the  weather  reported  this  year  indicates  a  final 
yield  estimate  of  about  12  to .12.  &  busheds  to  the  acre  sown.     A  similar 
estimate  based  on  weather  through  October  last  year  indicated  6.6  -to  8.2 
bushels  when  the  final  official  report  of  yield  wa's  7.1  bushels. 

On  the  20,139,000  acres  rcocrted  sown  this  year  12  to  12.5  bushels 
an  acre  would  give  a  harvest  of  240  to  250  million  bushels.  '  In  the  past 
three  years  information  on  exports  and  carryover  tend  to  indicate  that  the 
official  estimate  has  been  too  low  by  about  25  to  35  million  bushels. 
Whether  the  production  underestimate  was.'  due  to  an.  underestimate  of  acreage 
or  yield  is  not  known..     Should  a  sir.ila.r_  situ-;  t^  on.  occur  this  year  the  esti- 
mated yield  would  indicate  ah  actual  harvest  of  265  to  285  million  bushels, 
compared  with  160  to  175  million  in  1929.     October'  temperature  is  an  im- 
portant factor  in  determining  the  Argentine  wheat  yields  and  thus  there 
is  still  chance  for  a  wide  variation  in  the  final  outturn,,     This  year  ; 
rainfall  before  planting  season  appears  to  have  been  ample  in  the  wheat 
zone,  and  with  the  falls  that  have  occurred  during  the  growing  season  should 
carry  the  crop  to  maturity  in  good  shape  unles  unusually  hot  weather  is 
experienced  in  the  ripening  season  now  at  hand.     In  September  and  the  first 
week  of  October  temperatures  were  about  average. 

Prices 

In  some  markets  wheat  prices  have  reached  the  lowest  level  since  1901. 
For  comparison  with  1901  prices,  sec  f igur©  of  prices  in  the  United  States, 
following  page  30. 

•The  farm  price  of  wheat  declined  from  an  average  of  74  cents  per 
bushel  in  August  to  70.3  in  September,  and  October  farm  prices  may  average 
lower  than  in  September.     Cash  prices  of  all  classes  and  grades  of  wheat  at 
six  markets  declined  from  an  average  of  81  cents  p  r  bushel  the  week  ended 
September  12  to  74  cents  the  first  week  of  October.     The  prices  of  each  of 
the  several  classes  of  wheat  declined.     The  marketing  of  the  spring  wheat 
crop  in  Canada  and  the  northwestern 'Stat es  caused  the  decline  to  be  greatest 
in  the  spring  wheat  markets,  while  heavy  feeding  in  the  winter  wheat  produc- 
ing regions  held  in  check  to  some  extent  the  decline  in  the  winter  wheat 
markets.    The  average  price  of  Nol  1  dark  northern  spring  drupped  from  91 
cents  the  second  week  in  September  to  83  cents  the  first  week  of  October, 
No.  2  amber  durum  at  Minneapolis  declined  only  5  cents  in  these  four  weeks, 
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"but  the  average  price  of  this  class  of  wheat  had  already  fallen  from  93  cents 
the  second  week  in  August  to  79  the"  second  week  in  September,  while  the 
prices  of  No*  1  dark  northern  spring  were  being  maintained..     The  "oricc  of 
No.  2  hard  winter  at  Kansas  City  declined  from  80  to  73,  while  No.  2  red 
winter  at  St.  Louis  was  declining  from  9 0  to  85  cents  per  bushel. 

The  price  of  wheat  continues  low  relative- to  the  price  of  corn.  The 
first  week  of  October  the  cash* price  of  No.  3  yellow  corn  at  Chicago  averag- 
ed 86  cents  per  bushel,  12  cents  higher  than  thevave-age  of  all  classes 
and  grades  of  wheat  at  six  markets.     The  average  farm  price  of  corn  in  the  ■ 
middle  of  September  was  91.7  cents  per  bushel,  when  wheat  averaged  only 
70.3.     In  every  state-    excepting  South  Carolina  and  Georgia, . the  farm  price 
of  wheat  was  below. the  price  of  corn.     The  difference  in  price  ranged  from 
30  cents  below  in  Maryland  to  19  cents  above  in  &  orgia.     The  farm  price 
of  wheat  ranged  from  57  cents  a  bushel  in  Wyoming  to  127  cents  in  Georgia, 
while  the  farm  price  of  corn  ranged  from  74  cents  per  bushel  in  North 
Dakota  to  133  in  Arizona.     As  long  as  this- disparity  between; wheat  and 
corn  prices  continues,  farmers • in  many  parts  of  the  country  will  feed 
wheat  as  a  substitute  for  corn- and  use  it  extensively  i?  mixed  feeds. 

Below  is  a  table  which  shows  comparable  index  numbers  of  wholesale 
prices  for  10  important  countries.     Column  I  shows  a  comparison  of  the 
price  level  in  these  countries  in  1925  with  1913.     Column  II  gives  a 
comparison  of  prices  in  these  countries  in  July,  1930  with  1913  and 
column  III  is  a  comparison  of  July  prices  with  prices  in  1925.     The  index 
numbers  are  based  upon  a  list  of  commodities  as  nearly  identical  as 
possible  for  all  countries,   the  same  method  of  calculation  and  "weighting 
being  applied  to  each. 


Table  2.-    Comparative  index  numbers  of  wholesale  prices  in  10  countries  |y 


:  Percentage 

Country 

,        iyis=  ioo 

:    July,  1930  is 

:  1925 

L    July,,.  1930, _  . 

:           of  1925                        .  . 

United  States 

l          165  ! 

!    :  ! 

:   :    .    122 . .  ; 

,:  74 

United  Kingdom 

1          158  i 

!    :         114  ;! 

73 

Holland                 .  . 

t                   148  ; 

;          108  ; 

74 

Sweden 

;         149  j 

110  .: 

75 

Canada  < 

-    164;  J 

.    :       131  .; 

!  79 

Belgium  (gold  basis) 

•    149  : 

121  ! 

81 

Italy           "        "  .  i 

140  j 

116  ;' 

83 

France          "        n  i 

'    124  ,  j 

109  ■! 

88 

Germany  ; 

142  • 

122  j 

89 

New  Zealand    2/  < 

162  ; 

148  : 

m  92 

1/  From  London  and  Cambridge  Economic  Service,  Seat  ember  23,  1930. 
2/    June . 
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Tab.Xe  '3.  -  Wheat:  Closing  prices  of  December  futures 

at"  specified  markets  . 


Date  ■ 

:      Chicago  ' 

Kansas  City 

i'-inne't 

ip'oli  s: 

■  Mnnipgg  ' 

1.929 

1S30 
'Cents 

,;  1929 

1930_ 

1930' 

V  V  ll  \j  is 

Cents 

C  >nts: 

Cents 

Cents 

Cents' 

Cents : 

Sept.  4 

:  '  140  ' . 

.  87 

12i 

81  : 

140  . 

.;   85' . 

: :  153 

•    .  85'  * 

•  ■  11 

144  : 

.87.- 

137 

:    81  : 

145  : 

•  ■  85  ;: 

'  158 

-   85  •: 

1-8 

139 

87  : 

133  : 

.81... 

;  140 

:     85  ) 

151  : 

t;  ;82  : 

25 

:  137. : 

83 

131 

: .   77'  • 

I  141 

:     82  \: 

148 

:  '  77.  ; 

Oct.  .  2 

-.81  : 

128  : 

75.  : 

137  .; 

79  \ 

142 

:  '  78.  : 

o , 

135  : 

■  77 

:  130 

71 

:.  137  ' 

:  75 

:  148  ' 

:  73": 

16- 

.130 

:  .  77  . 

125 

.71 

:  133 

73 

144  ' 

•  71  : 

23 

•  120 

114 

122 

132 

:  128  ' 

:  122 

:  131 

:  140 

Kov.  6 

123 

:  117 

:  126 

134 

iverpool 
1930 


1929 


Cents 


148 
149 
144 
138 
138 
141 
136 
130 
134 
129 


Cents 


99 
97 
95 
91 
88 
86 
31 


ueno  s 


XL 


1929 : 1930 
Jentsj  Cezits 


2/123:2/  87 

2/122:2/  36 

2/118:3/  82 

2/113:3/  78 

2/114:3/  74 

3/126:3/  75 

3/122:  70 
3/118: 
3/119: 
s/lio: 


1/ 
2/ 


Pric 


are  01  .day 
fc  o  b  e  r  f u  tu're  s  • 


•evious  to  other  prices. 
3,/    February  futures. 


Sable  4.  -  Wheat: 


M  ei  i 


hted  average  cash  prices  at  stated  "•Markets 


All  c 

lasses: 

llo .  2  : 

Ho.  1 

0.  2  : 

Ho .  2  '  , 

Western 

Week  : 

and  gr  ades  : 

hard  winter* 

dk.n.  spring 

•  amber 

durum : 

red  winter 

white 

ended 

sizua 

arkets: 

Kan  s  as  01  tr.  : 

hinnea'oolis 

■  u  nn e apoli s : 

St.  J 

jouis  : 

Seattle  l/ 

1929 

:  1930: 

1929 

1930: 

1929' 

-1930 

:  1929 

:  1930: 

1929 

'  1930 

"1  Q?Q 

1950 

C  en  t  s 

: Cents 

Cents 

Cents 

Cents 

:  Cents 

Cents 

:  Cent's: 

Cents 

w  e  n  d  s 

:  oents 

'  Cents 

Aug.  29 

123 

:     84  : 

.  120 

*.  .  83  : 

134: 

91 

127 

:     86  : 

130  : 

94  : 

125 

86 

Sept.  5 

128 

?.y^81 

:  125  1 

.  79 

137  . 

88 

:  132 

:     82'  : 

138 

c  0 

126  : 

81 

12 

130 

:  .  31  : 

126  : 

:    80  : 

140  : 

90 

131 

:    79  : 

137 

'  90 

:  126 

:  80 

19: 

128 

:  •  79  : 

125  : 

(  0 

138 

•  87 

:  1.27. 

:    78  : 

134 

89' 

.  123 

:  79 

26 

:  125 

:,'/78  : 

123 

;   77  : 

133 

:  87 

121 

:    76  : 

135  : 

87 

.  120 

:  78 

Oct.  3 

126 

;  -74 

124 

:'    73  : 

135  • 

83 

:  127: 

1  •  74  : 

133  • 

85  ; 

121 

:  76 

10 

l^jfcj 

:    •  77 

•  125 

:..;';t75  : 

137 

85 

:  131 

:     80,  : 

136 

;  90 

122 

:  76 

17 

125 

:  121 

;  134 

131 

■  • 
*  • 

132 

120 

24 

:  119 

:  117 

•  127 

:  122" 

128 

.  118 

31 

:  121 

119 

128 

:  122 

131 

121  ' 

1/  Week! 

Ly  avc; 

ra^.e  of  dsj.li 

1,  cash 

quotation's 

oasis 

iio .  1  sacked 

30  da: 

'S 

deliver;/ 
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Table 


ICS    "0 ' 

-  Au; 


trashel  at  important 
1929  and  1930 


wo: 


ice  o  s 


Month 


Liverpool 
Parcels  1/ 


1929 
lents 


Jan  :  131 

Feb  :  135 

Ear  :  131 

Apr  :  125 

May   :  116 

June   :  117 

July  ,  :  141 

Aug   :  142 

Sept  :  137 

1st  week  :  13S 

2nd  week  ;  138 

3rd  week   :  136 

4th  week  :  138 

Oct.   . . .  : 

1st  week  : 


1930 


C  ent  s 

140 
124 
119' 
120 
114 
110 
106 
108 
93 
98 
98. 
91 
84 


Winnipeg 


1929:  1930 


Gents 

112 

120 

119. 

115 

107 

112 

152 

152 

144 

146 

149 

144 

139 

137 


uenxs 


123 
110 
100 
103. 
104 
98 
90 
88 
74 
.  78 
78 
75 


68 


United 
States  3/ 


1  c?o 


C  ent  s 


114 
118 
116 
110 
101 
105 
125 
123 
124 
125 
126 
125 
123 

124 


1930 


Cents 


113 
113 
1C2 
101 

99 
89 
80 
81 
78 
79 
80 
78 
77 

73 


Buenos 
Aires  4/ 


1929:  1950 
Cents: ~ 


109 
112 
112 
108 
100 
97 
120 
120 
116 
120 
121 
117 
113 

113 


lents 


119 
107 
100 
106 
103 
100 
94 

G  F 

82 
87 
86 
81 
76 

74 


V 

2/ 
1/ 


Average  of  all  parcels;  from  Broomhall T s  Daily  Corn  Trade  News. 

No.  3  Northern  Manitoba. 

No.  2  Hard  Winter,  Kansas  City. 

Early  Delivery  futures;  from  the  New  York  Journal  of  Commerce. 
Table  6. -Wheat:     Liverpool  parcels  price  per. bushel  by  classes 


Month  and  \ 

No. 3  Nc 

>r thorn: 

No.  2 

Hard  : 

Rosaf e 

Manitoba 

:      Winter  : 

:       (62-jj  lbs.  ) 

week 

-   iqpq  ■ 

__1930  _ 

1929 

:  1930  - 

1929  : 

_JL930  

.  Cents: 

Cents: 

Cents 

:  Cents: 

Cents' 

Cents 

■3  illy 

( avers g5 )   : 

•     164  : 

109  : 

143  : 

•    103  : 

•     140  : 

103 

1st  week  • 

141  : 

109  : 

152 

:     103  : 

:  .  127  : 

•  103 

2nd  week   

lo3 

108  : 

135 

:     103  : 

•  133 

:  102 

3rd  week   

:  164 

:    107  : 

:    145  ; 

:    102  : 

:  142 

•  104 

4th  week   

:     180  : 

:  109 

149 

5  104 

:     147  ; 

104 

5th  week   

184' 

:     105  : 

•  153 

:  105 

:     149  : 

105 

Aug. 

(average)  

170 

:     119  : 

144  . 

:     105  ; 

:    140  : 

•  ICS 

1st  week   

:  179 

:  110 

:     147  : 

:    106  : 

•     143  - 

:  108 

2nd  week   

;  168 

:  115 

:  141 

:  108 

139 

111 

3rd  week   

:  168 

.     102  . 

•     146  : 

:  104 

:  143 

•  107 

4th  week   

:    164  : 

:    102  : 

:  140 

:  103 

:  136 

:  105 

Sept 

1st  week   

:  163 

:  100 

:  142 

;  100 

•    138  : 

:  102 

2nd  week   

:     164  • 

:  97 

:  141 

:  98 

:     138  : 

3rd  week   

:  161 

!  94 

:     139  - 

:  96 

:     135  : 

4th  week   

:  158 

;  90 

:  136 

:  90 

:  127 

:  89 

Eroorrliall f s  Daily  Corn  Trade  News. 
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Th  e  United  States 

The  slight  upward  revision  in  the  estimates  of  the  spring  wheat  crops 
of  the  United  States  from  140  to  142  million  bushels  has  : little .practical 
significance.     Added  to  the  winter  wheat,  the  total  United  States  crop  is 
now  estimated  to  be  about  640  million  bushels  as  compared  with  606  millions 
harvested  in  1929,  and  an  average  of  833  millions  harvested  in  the  5-year 
period,  1924-1928.     The  crop  began  moving  early.    The  stocks  in  terminal 
markets  are  large,  but  receipts  are  declining  and  the  visible  supply  probab- 
ly will  not  be  increased  much  if  any  above  the  high- point  reached  at  the 
end  of  September.     In' recent  weeks  the  exports  of  wheat  have  declined,  but 
the  weekly  shipments  continue  to  be  above  those  of  corresponding  weeks 
of  a  year  ago.   "The  net  exports  of  wheat  including  flour  from  July- 1 
to  September  27  amounted  to:54  million  bushels,  about  9  million  bushels 
in  excess  of  the  exports  of : the  corresponding  period  a  yeer-cgo.  A 
continuation  of' this  rate  of  exports  and  heavy  feeding  of  wheat  in 
many  of  the  winter  wheat  producing  States  probably  will  result  in  the. 
visible  supply  being  reduced  at  a- fairly  rapid  rate.  :  • 

wheat  feeding    :  :  ... 


Reports  from  many  sources  -indicate  that  large  quantities  of  wheat  are 
being  fed.     The  feed  supply  of  the  United  States  is:  the  shortest  since  that 
of  the  1901-02  season.     The-  corn  Crop  is  always  by  -far  the.,  most  important 
factor  in  the  feed  situation.     Conditions  reported  as  of  October  1  indicated 
a  corn  crop  567  million  bushels  below  that  of  1929  and  655-  millions  below  . 
the  average  of  the  period  1924-1928.     Furthermore,' the  carryover  of  old  corn 
is  unusually  short.    The  corn  crop  of  1901  has  been  estimated  at  1,614 
million  bushels,  a  reduction  of  910  millions  from  the  previous  crop  and  760 
millions  below  the  average  of  the  previous  five  ye;  .rs .    But  in  the  period 
1896-1901  the  United  States  was  producing  a  large  surplus  of  feed  grains. 
The  exports  of  corn  had  averaged  about  190  million  bushels;     The  oats  crop 
of  1901  was  relatively  short,  whereas  in  1930  the  oats  crop  is  slightly 
above  average.     The  difference  in  the  oats  situation,  however,  is  also 
partly  offset  by  the  fact  that  in  the  1896-1900  period  the  United  States 
was  exporting  more  oats  than  at  present.     In  1901,  as  in  1930,  the  wheat 
supply  was  large  end  the  price  of  wheat  was  low.    An  analysis  of  the  wheat 
supply  and  distribution  indicates  that  about  12  per  cent  of  the  wheat  crop 
of  1901  was  fed  to  livestock. 

What  about  the  demand  for  feed?    An  analysis  -of  the  relation  of  feed 
to  the  numbers  of  animrls  on  farms  in  the  United  Str.tes  during  the  p~st 
thirty  years  indicates 'very  clerrly  that  the  feed  requir  ments  of  animals 
per  unit  have  been  greatly  increased^     The  significance  of  the  reduction 
in  feeds    can  be  judged  best  by  comparing  the  r-elrtion  of  the  feed  supply  to 
the  animal  units  of  corresponding  periods.     The  number  of  animal  units  to 
be  fed  in  the  United  States  in  the  1930-31  season  probably  is  only  slight- 
ly less  than  the  rverage  of  the  numbers  fed  in  the  past  five  years.  A 
smaller  number  of  hogs  is  largely  offset  by  a  larger  number  of  crttle  to 
be  fed.     The  situation' with  respect  to  cattle  is  quite • similar - to  that  of 
the  1901-02  season.    The  relation  of 'the  feed  supply  to-  the  number  of 
animal  units  to' be  fed' appears  to  be:the  shortest  since  the  1901-02  season. 
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Probably  wheat  will  bo  foci  more  extensively  thr.n  in  r.ny  of  the  pre- 
vious years.    The  reasons  for  believing  this  are  mainly: 

(1)  There  has  been  a  great  increase  in  the  use  of  prepared  cr  mixed, 
feedstuff s,   including  ground  or  cracked  grains,  and  it  appears  that  wheat 
is  being  used  much  more  extensively  than  usual  in  the  preparation  of  such 
feeds. 

(2)  The  price  of  wheat  is  much  lower  relative  to  corn  prices  and 
has  been  for  a  longer  time  than  in  any  other  period  for  which  data  are  ■ 
available.     The  price  of  corn  is  so  much  higher  than  wheat  in  practically 
all  state's  that  farmers  are  likely  to  feed  on  the  farm  much  more  wheat  than 
usual.     ;  *  '!• 

Stocks  . 

Stocks  of  all  grain  at  principal  markets  decreased  4  million  bushel 
during  the  week  ended  October  11.    During  the  corresponding  week  last  year 
stocks  at  these  markets  increased  3  million  bushels.     The  level  of  stocks 
on  October  11  was  about  32  million  "bushels  above-  the  total  for  the  same 
date  last  year.    On  October  11,  1930,   wheat  stocks  at  these  markets  amounted 
to  162  million  bushels  which  represented  75  per  cent  of  stocks  of  all  grain. 
On  the  corresponding  date  last  year  wheat  stocks  were  156  million  bushels 
or  78  per  cent  of  stocks  of  all  grain. 

Receipts  and  shipments 

Shipments  from  Duluth  exceeded  receipts  during  the  week,  but  at 
Minneapolis  receipts  continue  well  above  shipments.     There  was  a  notice- 
able decline  in  both  receipts  and  shipments  at  Chicago  during  the  week, 
with  the  total  receipts  below  total  shipments  for  the  week.  Exports 
from  gulf  ports  during  the  week  were  as  follows:     Gclveston,  240,000 
bushels,  and  356,000  bushels  for  New  Orleans,  as  compared  with  438,000 
bushels  for  Galveston  and  25,000  bushels  for  New  Orleans  during  the 
corresponding  week  last  year. 


■vh-    Table  7. -Stocks  of  all  grain,  unfilled  storage  space  available  for 
storing  new  crop  and  percentage  of  total  space  filled  at  14 
principal  markets,  comparable  dates,  1929  and  1930 


Oct.   12,  1929 


Market 

:  Stocks 

3rc  snt-  • 

Available : 

Stocks  : 

Percent-  ; 

Available 

:      all  : 

all  : 

:      age  : 

space 

age  ; 

space 

:     gra in 

filled 

unfilled  : 

grain  : 

filled 

unfilled 

,  1,000 

:    Per  : 

1,000  : 

1,000  : 

JT  W  JL  ( 

1,000 

;  bushels 

:  cent 

bushels 

•  bushels  : 

cent 

•  bushels 

Kansas  City   

:     29 , 291 

:        97  : 

:     25,962  : 

:          83  : 

:  2,190 

Hutchinson   

:       1,924  ; 

:       57  : 

;      1,136  : 

:      5,689  ; 

:  70 

:  1,664 

Wichita   

:  2,032 

:        82  ; 

:  204 

:      3,416  • 

:          86  • 

:  139 

Omaha   

:  15,017 

:        94  : 

:  17,158 

:          91  ! 

Chicago   

42,042  : 

:        88  : 

:  42,500 

:  81 

:  2,030 

Duluth  : 

34,025  : 

:        79  : 

2,589  : 

.  40,382 

:  82 

:  4,983 

Minneapolis   

:     59,296  . 

:         92  ; 

:     67,284  , 

r  91 

Milwaukee   : 

:      6,095  : 

:        80  : 

:          344  : 

8,999  : 

80 

:  1,081 

St.  Joseph   

;       6,510  : 

:        82  : 

645  : 

7,711 

:         77  • 

:  746 

St.  Louis   

:  5,172 

:        68  : 

1,801  : 

:  8,865 

:  78 

:  1,758 

Galveston  . .  ,  

:  2,o03 

:       57  : 

1,264 

:  5,465 

:  54 

:  3,580 

Nevr  Orlenns   

:  4,475 

:   •  82 

:  416 

:  4,241 

:  77 

:  410 

Fort  Worth   

:  6,530 

:        70  : 

1,585 

:  6,994 

:  70 

:  2,149 

Houston   

:  1,667 

:        83  ; 

:           33  : 

:  1,947 

:  65 

:  603 

Total 

:  214,679 

:  25 

1 ,  C  e  2 

246 , 415 

:  54 

:  15,674 

0c 


11,  1930 


Table  8.-T.7heat:     Commercial  stocks  of  domestic  rhert  in  store  in 
principal  United  States  mr-rkets 


Week  ended  on  specified  date,  1930,  and 
the  corresponding  ~ :e  pjes  in  19 2 S  and  1929 


1928 


I  "ill  ion 
bushels 


Aug.       2   : 

9  ': 

16   : 

23  : 

30   : 

Sept.     6   ,  : 

13   : 

20  : 

27   ; 

Oct.      4   : 

11   : 

18  ,  : 

25   : 

Nov.      1   : 

8  : 

15   : 

22   : 

29   : 

Dec .       6  : 

13   : 

20   : 

27   : 

Jan.      3   : 

10  : 

17   : 

24  : 

 31   : 

'igures  supplied  by  11  rket  Notts  Service,  : 


1929 

;UShils 


53  : 

156 

:  152 

73 

:  157 

:  173 

83  : 

172 

:  184 

88  : 

180  : 

:  195 

94  : 

:         187  : 

:  201 

97  : 

139  : 

:  204 

101    '  : 

:         193  : 

:  214 

109 

:         196  : 

:  218 

115  : 

:  198 

:  224 

121  : 

199  : 

:  221 

129  j 

201  : 

:  219 

:         201  : 

136  : 

203 

13?  : 

202  : 

140  « 

;         200  : 

138  ; 

198  : 

139  : 

193  : 

140  ; 

:         190  : 

140 

:         189  : 

141  : 

:  188 

142  : 

:         188  : 

144 

:  135 

142  : 

:         182  ; 

139  : 

:  17v 

135 

:         175  : 

133 

:  172 

130  : 

:  168 

1930 


:'illion 
bushels 


I 3od  and  S^ed  Division. 
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The  Orient 

Although  the  co&stal.  wheat  producing  regions  of  China  harvested  larger 
crops  of  wheat  this  yeur  then  last,  domestic  eoeipts  have  fallen  off  end 
considerable  amounts  of  wheat  end  flour  have  been  bought  for  import.  A  large 
rice  crop  in  Japan  may  prove  to  be  a  weakening  factor  in  the  future  Oriental 
demand  for  '"heat.  It  seems  likely,  however,  that  the  Oriental  countries  will 
take  about  as  much  wheat  and  flour  from  foreign  producers  as  they  took  in  the 
past  season. 

J"  pan 

Tile  domestic  wheat  market  in  J  pan  continued  dull  during  September,  but 
mills  were  active  on  account  of  good  export  demand  for  J"-  panose  flour,  accord- 
ing to  a  cabli    to  the  Foreign  Service  from  Consul  G-enerrl  Garrels  at  Tokyo. 
Japan  imported  in  August  3-1-0,000  bushels  of  '.heat  from  the  United  States, 
278,000  from  Canada,  rnd  92,000  from  Australia. 

Trble  9. -Price  per  bushel  of  wheat  at  mills  and  the  wholesale  price 

per  bag  of  flour  at  Tokyo,  Japan,  July  1-October  1-,  1929  end  1930 


Wheat 


Da  u>e 

: united  States: 
:    western  : 
: white  No.  2  : 

Gr nadian  : 
No .  5  : 

Australian  : 

Flour 

a    -n  +  o 

Cents 

Cents 

:  Cents 

1929 

• 

July 

i 

:             153  ; 

;  162 

:  157 

4  ITT 

1  .  ."  

:  185 

179 

Sept 

i 

173 

:             175  •; 

:  180 

1   

1930 

• 
• 

:  171 

:            178  : 

180 

July 

:  133 

:  142 

:  146 

Aug . 

IV  

. . . •  133 

:  128 

:  141 

:  139 

Sept 

.    •  128 

:  122 

:          ■  127 

:  143 

Oct. 

1   

.  ,  ,  •  120 

:  111 

:  124 

:  121 

Compiled  from  cables  received  from  Consul  General  Qhrrels  at  Tokyo. 


Shanghai 

Shanghai  millers  have  bought  quite  large  quantities  of  Australian, 
Canadian,  and  American  wheat,  according  to  a  cable  from  Agricultural 
Commissioner  Nyhus  at  Shanghai.    A  prominent  importer  at  Shanghai  reports 
that  about  2,000,000  bushels  of  Canadian  wheat  hews  been  sold  or  contracted 
for  at  85  to  90  cents  a  bushel.    Purchases  of  American  wheat  for  blending 
are  estimated  at  1,300,000  bushels,  and  Australian  wheet  et  2,900,000. 
Prices  paid  for  the  American  »;,eat  are  about  the  same  as  those  paid  for 
the  Gonaaian,  and  the  Australian  ".heat  was  contracted  for  et  90  to  93  cents 
a  bushel.     The  first  shipment  of  this  wheat  arrived  October  1C.     The  pur- 
chases are  for  deliveries  up  to  February. 
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Arrivals  of  native  wheat  at  Shanghai  Have  fallen  off  and  recently 
low  price  levels  encouraged  millers  to  buy  foreign  wheat.    Further  orders 
for  foreign  wheat  are  not  being  placed  at  the  present  time  on  account  of 
the  decline  in  local  flour  prices  and  the  slow  export  movement  of  flour 
from  Shanghai. 

The  embargo  placed  by  the  Nanking  government  e gainst  the -shipment  of 
flour  from  Shanghai  to  Tientsin  has  been  lifted,  but  no  large  orders  are 
being  placed.     Flour  is  quoted  at  $.944  per  bag  for  October  delivery  and 
$.936  per  bag  for  November  delivery.     The  present  margin  between  flour 
prices  and  foreign  wheat  prices  is  unfavorable  and  in  view  of  the  large 
purchases  which  have  already  been  made  it  does  not  seem  probablo  that 
Shanghai  millers  will  place  any  further  orders  for  foreign  wheat  at  the 
present.     Importers  believe,  however,  that  if  the  flour  market  or  exchange 
rate  improves,  millers  will  be  in  the  market  Icter  for  shipments  in 
February  and  March. 

The  Chinese  press  has  carried  stories  of  the  dumping  of  wheat  in 
Shanghai  by  America  .  and  Russia  and  appeals  have  been  node  to  the  Nanking 
government  to  prohibit  such  practices.    The  foreign  press  has  pointed  out 
that  there  is  no  truth  in  the  charges  and  that  uninformed  people  in  the 
trade  mast  have  circulated  these  rumors  to  influence  the  local  wheat  and 
flour  market. 

Tientsin 

The  Tientsin  flour  market  continued  active  through  the  work. ending 
September  20,  according;  to  a  cablegram  from  H.  D.  Robinson,  American  Trr&e 
Commissioner  in  that  city.     Stocks  of  flour  on  hand  in  Tientsin  are  now 
very  small  compared  with  a  year  ego.     They  are  estimated  at  only. 100,000 
begs,  whereas  the  daily  takings  of  flour  daring  the  winter  may  amount  to 
25,000  to  40,000  bags.    The  production  of  flour  from  local  wheat  is  ex- 
pected to  slacken  in  the  latter  half  of  October.     It  is  .-reported  thrt  a 
million  begs  of  American  and  Canadian  brands  have  been  orderea  for  October 
and  early  N0v ember.    The  occupation  of  Tientsin  by  the  L'anchuri^n  troops 
is  expected  to  increase  the  consumption  of  flour. 
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Th  e  Continental  European  wheat 


market  situation  during.  September  1950  l/ 


Continental  wheat  markets  appeared  to  be  appro aching  some  degrs 


e  o: 


n  August,  but  during  September  unexpectedly  stronj  selling 
in  the  first  part  of  the  month  particularly  from  Canada,  rnd 

froi.i  Russia  -  led  to  a  further  decline  in 


stability 
pressure 

in  the  second  half  chief 


prices,  especially  for  overseas  grain.     With  values  falling,  general 
reluctance  to  buy  for  future  requirement  again  became  strongly  in  evi- 
dence.   Restricted  marketings  of  domestic  wheat ,  however,  helped  great- 
ly in  sustaining  home  market  prices  in  the  face  of  a 'general  recession 
overs  ea.s. 


September  wheat  market  events  brought  very  little  change  in  the 
actual  supply  or  demand  situation  in  Europe.-    Favorable  weather  for  the 
completion  of  harvest  has  resulted  in  yields  somewhat  better  than  expect- 
ed in  Northern  Europe  but  not  enough  to  alter  general  consumptive 
requirements  materially.     Heavy  offers  from  Russia  are  being  interpreted 
as  indicative  of  probable  increased  Russian  exports,  but  whether  total 
shipments  from  this  source  will  much  exceed  our  expectations  of  40,000,000- 
55,000,000  bushels  is  still  doubtful.     With  the  large  Canadian  sales  in 
September  being  interpreted  as  a  change  in  Fool  policy  and  heavy  Russian 
offers  and  reports  of  many  Black  Sea  charters  as  indicative  of  a  heavy 
inc 

the  selling  movement  which  devastated 


ase  in  Russian  exports,  there  was  not  sufficient  buying  to  absorb 


domestic  wheat  was  relatively  wel 


in  overseas  gram,  even  tnougn 
idntaiiied  ever  most  of  the  continent. 


Table  10  -  Domestic  wheat 


nonth 


Sept.  3 
Sept .25 
Seat. 30 


1/  October  1 


Cents 


157.9 
175.9 
173.8 


Milan 


Cents 

181.2 
181.2 
1/  176.2 


ices  oer  bushel  on  the  continent 


Hamburg 


Cents 

165  •  3 
153 .5 
1/     1 53 . 6 


Yi  enna 


Cents 


90.94 
92.85 


Judaroest 


Cents 
73.07 
72.59 
72.59 


The  European  wheat  crop  outside  of  Russia  continues  to  promise  an 
outturn  about  140,000,000  bushels  smaller  than  in  1929,  and  will  not  be 
far  from  this  figure  when  final  results  are  in.     The  size  of  Russia's 
wheat  crop  is  still  unknown  with  any  degree  of  def initeness ,  but  it  seems 
probable  that  the  total  outturn  is  around  110,000,000  -  130,000,000 
bushels  above  last  year,  and  of  very  good  quality.    Whether  more  than 
half  of  this  increased  production  can  be  exported  is  questionable  and  a 
matter  that  only  future  developments  can.  tell.    Recent  neavy  Russian 
sales  and  chart erings  do  not  yet  indicate  an  export  to  exceed  this  amount. 
It  should  also  be  remembered  that  Russia  mast  move  as  much  grain  as 
possible  before  winter  shuts  off  shipping. 


1/  Prepared  by  Agricultural  Commissioner  Loyd  V.  Steere,  Berlin,  Germany, 
October  2,  1930;   supplemented  by  cable  of  October  11,  1930. 
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[Plie  efforts  of  European  governments  to  support  domestic  grain 
markets  and  aid  agriculture  in  the  current  crisis  have  "been  reflected 
in  further  tightening  up  on  milling  regulations  in  several  countries 
and  some  additional  tariff  increases  in  recent  weeks.     Generally  speak- 
ing, the  effect  of  recent  developments  of  this  character  will  "be  to 
insure  a  relatively  high  rate  of  consumption  of  domestic  grain  during 
the  first  half  of  the  season  and  relatively  f avers  Die  domestic  prices 
in  comparison  to  world  levels.     The  net  effect  is  to  reduce  current  im- 
port requirements  and  depress  world  trices.     The  use  of  compulsory  regu- 
lations to  support  home  markets  through  increased  milling  of  domestic 
grain  has  proved  a  very  effective  eonnamic  measure  wherever  adopted,  and 
the  practice  is  spreading,     '^his  policy  in  general  use  will  rr,.\ar.  con- 
siderable modification  in  European  wheat  "buying  policy,  and  probability 
of  its  growth  must  be  reckoned  with  in  all  whea.t  exporting  countries. 

Feed  grain  markets 

Continental  corn  markets  were  comparatively  quiet  throughout 
September,  with  prices  tending  downward.     The  buoyant  influence  of  the 
reduction  in  the  United  States  corn  crop,  has  completeky  disappeared 
and  high  shipments  from  Argentina,  South  Africa  and  the  Danube  have 
played  the  leading  role.    A  recent  increase  in  the  French  import  duty  on 
corn  has  also  had  some  influence.    Barley  markets  were  likewise  governed 
by  extensive  Has  si  an  offers,  and  the  oe/ts  market  and  prices  reflected 
the  heavy  shipments  from  Argentina  which  have  recently  beer,  about  three 
times  as  high  as  at  this  time  last  year. 

The  corn  harvest  has  started  in  southern  and  south.-ea.stem  Europe 
under  f severable  conditions. 

A-q  tumii  s  o  w  i  ng 

Autumn  sowing  has  begun  in  the  Balkan  and  Central  European  coun- 
tries and  made  good  progress  in  Italy.    Weather  developments  in  France, 
where  sowing  is  also  under  way,  are  reported  as  not  having  been  especially 
favorable  for  autumn  work. 

Crop  and  deficit  estimates 

Our  estimates  of  the  production  and  probable  imports  and  exports 
of  individual  countries  have  undergone  only  minor  revisions  as  a  result 
of  September  developments.     Later  revision  in  crop  figures  is  expected 
for  some  of  the  Danube  countries,  France  and  parts  of  northern  Europe, 
but  the  changes  should  tend  to  offset  each  other  and  cause  no  signifi- 
cant alteration  of  the  outturn  for  Europe  exclusive  of  Russia.  Import 
requirements  arc  a  much  more  indefinite  matter  because  of  the  difficulty 
of  considering  the  effects  of  government  regulations  and  restrictions 
on  imports,  and  of  future  price  tendencies.    An  estimate  of  European  im- 
port requirements  at  the  present  time  must  allow  for  a  rather  wide  range 
of  possibilities,  notwithstanding  the  fact  that  the  new  season  began  with 
wheat  -stocks  in  Europe  reduced  to  a  point  that  would  seem  to  allow  of  no 
great  latitude  in  postponing  purchases  to  cover  normal  import  needs. 
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See 


18  and  19  in  the  September  issue. 

•  •  •  production 


(Mr.  St cere  considers  the  official/estimates  of  Spain,  Portugal 
Rumania,  Bulgaria  and  Yugoslavia  too  high;  and  of  Hungary  too  low. 
He  would  reduce  the  estimates  of  German  imports  from  the  range  of  SO 
to  65  millions  to  a  range  of  44  to  45  millions.) 

Germany 

The  German  wheat  market  experienced  a  sharp  decline  in  prices 
during  the  latter  half  of  September,  after  maintaining  a  level  of  $1.52 


per  "bushel  durin--  the  first  half  of 


month  under  the  influence  of 


supporting  purchases  of  the  Get rei dehandel sge s ell s chaf t •  -    The  recession 
abroad  together  with  heavy  offerings  of  new  crop  wheat  and  reduced 
purchases  of  the  government  agencies  brought  prices  down  as-  low  as  $1*43 


on 


September  27. 


'he  month  gene  rail; 


was  characterized  by  only  small 


demand  for  both  foreign  and  domestic  wheat,  and  transactions  in  ilour 
covered  only  current  needs. 

Among  the  raos t  important  events  of  the  month  in  the  grain  market 
were  the  long  expected  increase  in  the  percentage  of  compulsory  milling 
for  domestic  wheat  from  60  to  80  per  cent  for  October  and  November,  and 
the  increase  in  the  duty  on  wheat  from  the  already  high  "rate  of  $0.97 
cents  to  $1.20  per  bushel.     The  latter  step  resulted  from  the  further  re- 
cession in  world  wheat  prices  and  the  consequent  drop  in  domestic  quota- 
tions to  levels  much  below,  the  $1.69  per  bushel  mentioned  in  the  tariff 
law  of  April  15  as  an  average  price  level  to  be  aimed  at.     The  last  previous 
increase  in  duty  Was  one  from  $0.70  to  $0.97  on  April  25,  1930. 


.1.-  Germany:  Weight  of  wheat  and  rye  per  measured  bushel, 
1927-1930  (Expressed  in  percentage  of  total  production) 


Winter  \ 

/heat 

Winter  rye 

Year: 

Lc 

.  s  .than 

:  57-59 

.  :  Over  59 

.Less  cnan 

:     53-55  : 

Over  55 

57 

pounds 

:  pounds 

:    pounds  : 

53  pounds 

;     pounds  : 

pounds 

'P 

:-r  cent 

:  Per  ce: 

it  :  Per  cent 

Per  cent 

:  Per  cent  : 

Per  cent 

1927 

28 

:  43 

:  29 

:  31 

:  46 

:  23 

1928 

7 

:  36 

:  57 

;  7 

36 

55 

1929 

10 

:  29 

:  61 

:  6 

;      33  . 

61 

1950 

24 

39 

:  37 

:  19 

:  48 

33 

Com 


;d 


;om  cables 


roifi  Agricultural  Commissioner  Steere  at  Berlin. 


Possibly  the  most  significant  government  action  in  September  was  the 
decree,  effective  October  3,  suspending  the  issuance  of  import  certificates 


for  all  important  agricultural  products,  at  least  for 


rest  of  the  current 


fiscal  year.  Ho  import  certificates  will  be  given  after  October  3  for  any 
grain  (including  wheat  and  rye  flour)  and  the  value  of  the  remaining  import 
•certificates  on  other  milling  products  have  been  considerably  lowered.  The 
reason  for  this  measure  is  largely  to  be  found  in  the  fact, that  the  amount 
of  $23,820,000  provided  in  the  budget  for  this  purpose  has  been  largely 
used  or  the  balance  is  required  for  price  supporting  measures  in  the  grain 
market,  particularly  for  rye.  Since  no  further  funds  will  be  available  from 
this  year's  budget,  t 


limited  resources  ere  to  be  concentrated  in  direct 
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ef forts  to  support  prices  in  the  grain  market.  It  is  said,  that  the  suspen- 
sion of  import  certificates  will  seriously  hamper  exports  of  rye  flour, 
which  have  "been  of  some  proportions. 

Tile  rye  situation  in  Germany  remains  very  unfavorable  although  the 
crop  is  lower  than  last  year.  The  two  supporting  agencies  continue  to  operate 
in  the  market  end  according  to  their  own  statement  have  purchased  more  than 
27,600,000  bushels  of  rye  since  the  beginning  of  this  year's  rye  campaign. 

Offers  of  the  new  rye  crop  increased  rapidly  during  September  and 
assumed  such  proportions  that  the  Getreidehandelsgeselischaf t  was  unable  to 
handle  them  all.     Since  supporting  purchases  were  made  at  the  Berlin 
market  only,  wide  divergencies  in  price  quotations  at  different  markets 
occurred  and,  as  a  result,  practically  all  offers  concentrated  in  Berlin. 
Finally,   soon  after  the  elections  the  supporting  agencies  announced  that 
from  then  on  they  would  follow  a  more  elastic  purchasing  policy.  In  other 
words  the  agency  admitted  its  inability  to  keep  prices  on  their  former 
level,     it  appears  that  this  step  became  necessary  because  funds  for  the 
purpose  were  nearly  exhausted  and  new  ones  not  likely  to  be  had,  owing  to 
the  strained  conditions  of  the  finances  of  the  Reich. 

Table  12.-  Germany:  Prices  per  bushel  of  domestic  wheat  and  rye, 

August  20  -  October  8,  1930 


Date 

■  Wheat 

Hamburg  \j 

Breslau  2/ 

Berlin  o/ 

;     Berlin  4/ 

Cents 

'.              C  en  t  s 

:  Cents 

:  Cents 

Aug. 

20 

173 

:            164  : 

165 

101 

27 

170 

:  |61 

157  : 

108 

Sept 

165  : 

.w    158  : 

1S2 

:  113 

159  : 

156 

:          161  : 

113 

17  ; 

155 

150 

:  152 

;  113 

24 

:           152  : 

.    150       ■  : 

151 

97 

Oct. 

1 

1-54 

147 

145  : 

90 

3  : 

154 

151  : 

147 

:  91 

1/  Wneat  of  any  German  district  of  at  least  53.7  pounds  per  Winchester 
bushel. 

2/  fncat  of  aiy  German  district  of  at  least  58.7  pounds  per  Winchester 

bushel  in  carloads  of  370  bushels. 
3/ !,MErkisc?ier"  wheat  of  53-59  pounds  per  Winches :er  bushel, 
i/'^larkischor"  rye  of  54-55  pounds  pur  Winchester  bushel. 

German  imports  of  wheat  in  August  were  comparatively  smell  amount- 
ing to  only  5,290,000  bushels  against  3,326,000  bushels  in  July  1930  and 
5,236,000  bushels  in  August  1929.     ^heat  stocks  at  Hamburg  and  Bremen,  and 
stocks  at  Berlin  continue  lew  as  usual  at  this  time  of  the  year. 


The  latest  official  crop  estimate  as  of  early  September  indicates  the 
following  c.vop  outturn  in  Germany: 


Grain 

:  1929 

:  1930 

:  Final 

•    Aug.  1    :     Seiot.  1. 

:  1,000  "bushels 

:     1,000  bushels 

:  321,045 

123,073 

146,039 
!         503,633  : 

:     297,345  :  303,526 
:     129,630  :  131,174 
!■'    121,575  :  123,090 
376,849  :  376,849 

• 

►  • 

There  is  some  possibility  that  the  final  estimate  for  0-ermany  will 
show  a  further  upward  revision  for  rye  and  wheat,  but  the  change  is  not 
e  xp  e  c  t  c  d  to  be  irnpo r t an t • 


Table  13.-    Germany;     Production  of  grains,  1929  and  1930  and  stocks 

on  September  15,  1929  and  1930 


Grain 

1929 

If  arm  stocks 

Available  for  sale 

:  Production 

.  1,000 

:      1 , 000 

:      1 , 000 

Per  cent 

:  bushels 

;  Ber  cent 

:  bushels 

:  bushels 

Winter 

Wheat . . . 

1      •     *  • 

:  82.9 

:  93,400 

:  67.9 

:  76,500 

:  112,637 

Spring 

wheat. . .  . 

►      •     •  * 

93.1 

!  9,700 

:  81.4 

t  8,500 

:  10,385 

Winter 

ry  e .  .  .  .  . 

•      •      •  i 

:.  8S.7 

:  274,800 

:      55.6  : 

-  176,200 

:  316,993 

Winter 

barley. . . 

»     •     •  • 

!'  72.4 

:    .  12,700  : 

:      16.4  : 

:  2,900 

;  17,497 

Spring 

barley.. . 

:'     90.8  : 

\  116,800 

:      68.7  : 

;  88,300 

:  123,591 

0  at  s . .  . 

:  '    94.4  ' 

:    '480,100  . 

:    '  43.0 

I     218,700  : 

:  503,633 

1930 

Winter 

wheat. . . . 

*      •      *  1 

77  : 

;      92,400  : 

:  .64 

:      76,800  : 

:  119,956 

Spring 

whe  at ...  . 

,     .  89  : 

10,200  : 

80  : 

:        9,100  : 

11,424 

W inter 

ry  e .  , .  .  .  . 

85      '  ! 

:    255,000  ; 

53  ; 

:    159,000  : 

299,987 

V/int  r 

barley. . , 

•      •  • 

56  ; 

:      11,200  : 

9 

:        1,800  : 

20*057 

Spring 

barley... 

.,     81  J 

83,300  : 

:       62  : 

!      63,800  : 

102,881 

Oats. . . 

•      ••••       •      *      •  4 

:      95  : 

353,200  ! 

:       38  : 

,    143,300  : 

•     377 , 007 

Compiled  from  reports  of  the  German  Agricultural  Council. 
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France 


"STlieat  market  conditions  wore  generally  favorable  for  sellers  during 
the  whole  of  September.     The  pocr  crop,   together  with  the  obligation  of 
millers  to  use  at  least  90  per  cent  inland  wheat,  tended  to  keep  demand  on 
a  high  level.    Farmers  are  taking  advantage  of  the  situation  and  are  .tend- 
ing to  hold  back  on  selling  in  expectation  p>f  still  higher  prices.  The 
government  is  encouraging  this  tendency  by  advising  farmers  to  keep  sales 
en  a  low  level.  " '"""*.      ""  ; 

While  small 'millers  are 'able  to  obtain  their  'supplies  of  wheat, 
though  not  without  -difficulty,   the  larger  flour  mills  are  reported  much 
hampered  in  their  operations  by  these  small  offers  cf  native  wheat.  This 
situation  has  been  .the  ca.ise  cf  the  general  market ' firmness  in  September, 
during  which  prices  in  Paris  reached  almost  192 'cents  per  bushel  in  the 
middle  of  the  month.     Towards 'the  clese  the  attitude  of  sellers  became 
less  reluctant  and  .prices  declined,  in  harmony 'with  tendencies  in  the  world 
market,  to  183-184  cents ,  a  level  some  10-11  cents  higher  than  at  the  be- 
ginning of  September. 

The  French  grain  trade  has  been  anticipating  momentarily  an  increase 
in  the  percentage  of  foreign  wheat  allowed  to  be  milled,  but  as  yet  there 
is  no  indication  as  to  when  it  will  come.     The  increase  in  domestic  market- 
ings at  the  close  of  September  might  conceivably  result  in  some  further 
postponement  of  an  order  tc  this  effect,  though  delay  in  changing  the  per- 
centage can  only  mean  a  greater  increase  in  imports  later  on. 

Estimates  of  the  French  wheat  crop  still  vary  Widely.     M.  Destombe, 
a  well-known  statistician,  recently  issued  an  estimate  of  208,000,000  bushels 
as  compared  with  the  official  figure  of  319,363,000  bushels  in  1929,  and  an 
estimate  cf  193,000,000  bushels  taking  into  consideration  the  lower  weight 
per  hectoliter.     The  Bulletin  des  Halles,  however,  has  just  issued  an  esti- 
mate of  247,000,000  bushels  against  a  figure  of  390,000,000  bushels  for  last 
year.     These  ideas  represent"  two  extreme  views,  and  actuality'  is  somewhere 
between  them,  apparently  a  little  nearer  to  the  higher  figure'  than  to  the 
lower  cne.     Until  more  evidence  is  available  we  still  place  the  total  crop 
at  239,000,000  bushels,  and  the  millable  outturn  at  213; 000, 000-220 , COO , 000 
bushels.     The  newspaper  Information  Financiere  estimates  the  millable  wheat 
at  208,000,000  bushels. 

Italy 

Italian  markets  have  continued  to  exhibit  some  interest  for  foreign 
wheats  in  September,  particularly  during  the  first  haif;  of  the  month;  and 
notably  for  Russian,  though  also  for  Manitoba^.     The  turnover  in  domestic 
wheat  remained  limited,  however,  largely  because  of  restricted  offerings 
by  farmers,  and  prices  of  domestic  wheat,   therefore,  declined  much  less 
than  foreign-  wheat-  prices.  '•  .  ... 

The  wheat  crcp  has  proved  smaller  than  expected  earlier  in  the  year 
and  is  now  officially  estimated  at  210,503,000  bushels.     There  is  seme 
reason  to  believe  that  results  were  even  less  favorable. 
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Prices  per  "bushel  of  domestic  wheat  free  Milan,  1930 


Date  Cents 


Aug.  28 
Sept.  3 


183 
181 
182 
185 
18C 
176 


10 
18 
25 


Oct.  1 


Belgium  and  Holland 


Wheat  "business  in  Belgian  and  Dutch  markets  on  September,  while 
somewhat  active  at  the  beginning  of  the  month,  remained  restricted  through- 
out most  of  the  remainder  of  the  period  under  review,  with  somewhat  better 
sales  at  the  close  as  a  result  of  German  demand  prior  to  the  increase  in 
the  G-erman  wheat  duty,  and  somewhat  improved  inquiry  on  the  part  f»f  the 
Dutch  flour  mills.     Interest  centered  around  Russian  wheat  as  well  as 
Hardwinter . 

Stocks  ef  grain  at  Rotterdam  and  Antwerp  have  been  tending  upward 
in  recent  weeks,  doubtless  partly  because  of  seasonally  larger  shipments, 
but  arc  still  about  on  a  level  with  last  year  at  this  time  and  are  apparent- 
ly not  far  from  a  normal  figure.     Continued  slow  sales,  however,  will  pro- 
bably mean  a  further  increase  in  coming  weeks. 


Wheat  markets  in  the  Danubian  deficit  as  well  as  surplus  regions  ^ver 
most  of  September  reported  very  restricted  business  and  downward  prices. 
Some  slight  recovery  during  the  early  part  of  the  month,  of  both  business 
and  prices,  proved  insignificant  in  view  of  the  extremely  unsatisfactory 
development  during  the  subsequent  weeks.     Price  depression  is  quite  general, 
and  complaints  of  farmers  and  their  organizations  were  very  pronounced  in 
the  deficit  areas. 

Import  business  of  Austria  and  Czechoslovakia  was  restricted  and  a 
hand-to-mouth  buying  policy  was  quite  generally  followed  by  the  flcur  mills 
and  the  trade.     Prices  in  Vienna,  Bratislava,  and  Prague  declined  about  6  per 
cent  during  the  month. 


Danube  Basin 


Viennese  Bo den  Wheat 


Spot  price  per  bushel  at  Vienna 


183C 


Cents 


July  31 
Aug.  30 
Sent.  2 


10? 
96 
99 
95 

96 
96 
91 


5 

12 
19 

26 
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Crops  In  Austria  and  Czechoslovakia,  seem  to  have  turned  out  quite 
satisfactorily,  though  there  are  complaints  received  as  to  the  Quality  of  the 
wheat  crop,  notably  in  Czechoslovakia.     The  latest  official  estimate  for 
Czechoslovakia  indicates  a  wh  at  crop  of  53 , 094, 000  busr.ols  (last  year 
52,900,000),  rye  58,028,000  (72 .,185,000) ,  barley.  36,  495.000  (54,073,000), 
oats  85,428,000  (102,927,000),  corn  8,149,000  (9,  :1'3,00C) .     A  later  report 
indicated  that  the  total  grain  crop  is  below  average,  with  some  sections 
reporting  only  about-  2/3  of  ncrmal  weight,  per  hectoliter  in  the  case  of 
wheat,  barley,  and  oats.    The  official  Austrian  estimate  of  the  wheat  crop 
is  11,949,000  bushels,  compared  with  11,559.000  harvested  in  1929. 

Public  discussion  and  preparatory  work  in  the  ag ri culture!  organiza- 
tions and  government  offices  relative  to  agrarian  relief  have  gone  on  oota 
in  Austria,  'and  in  Czechoslovakia.    The  latter  again  re.ised  the  grain 
supplement  duties  (wheat  from  18  to  20  cents,  rye  unchanged  37,  bar  lev- 
unchanged  23,. oats  unchanged  15,  flour  from  49  to  52  cents  per  100  pounds), 
effective  September  20*   '  This,  increase,  however,  -  is  the  '  last  4ncrea.se,  cannot 
now  come  in  force  because  of  the ' trade  treaty  with  Hungary  expiring  December 
15,  1930.     further  consideration  lias  been  given  in  Austria  to-  the  introduc- 
tion of  a  grain  import  monopoly.     It  is  planned  to  erect  a  grain  import 
office  which  will  use  the  large  profits  made  due  to  the  low  price  of 
foreign  wheat  purchased' and  the  high  domestic  selling ■ price  Tor- the  distri- 
bution of  subsidies,  to,  flour  mills  in  order  to  cheapen  the  price  of  flour. 
The  introduction  of  the  monopoly  is  expected  for  the  next  campaign. 

'.The,  t  markets  in  the  surplus  Danube  countries1  reported  somewhat  in- 
creased business  during  the  early  part  of  the  month,  especially  in  Rumania, 
while  later  business  was  checked  by"'  reduced  offerings  end  arrivals  as  a  re- 
sult of  falling  prices.    Hungary's  export  sales  were  chiefly  directed  to 
Czechoslovakia  and  Austria,  while  business  to  Italy  was.  still  more  restrict- 
ed because  of  the-  predominance  of  ihie sian  wheat  on  the  Italian-  import  marieet. 
Yugoslavia  -even  reported  that  there' had  been  arrivals  of  Hussion  wheat  and 
other  grain  in  the  Yugoslavian  Adriatic -ports' 'which  were  offered  end  sold 
considerably  below  domestic  quotations. 

gun  gar  ion  T  i  s  z  a  wheat,  spot  -prices  p--r  bushel,  Budapest  


1930           -  ■" 

Cents 

July  31    ■  \  1    .           ■■  •: 

93 

Aug.  30 

77. 

Sept.  3 

73 

11 

76 

17 

74 

27 

73 

The  price  decline  on  the  Budapest  market  during  recent  weeks  was 
relatively  moderate  as  the  Hungarian  Government  made  considerable  market 
supporting  purchases.    Offerings  are  -also  relatively  small  for  the  time 
the  year.     It  is  pointed  out  by  some  observers  that  Hungary  failed  this 
year  to  make  use  of  the  usually  good  opportunity. immediately  following 
the  harvest  to  export  a  considerably  share  of  her  surplus  which  will 
aggravate  the  difficult  agricultural  situation  within  the  country. 
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Danube  shipments  of  -wheet  and  flour  to  Europe  1/ 


Fo 

ur  week 

:              :  : 

pe 

riocis  2/ 

: 1924-25: 1925-26 

:1926-27 

:  1927-23 

: 1928-29 

: 1929-50: 

1930-31 

:'Y,ooo"  :  a,6ob 

"  1,000 

1 , 000  ' 

rbushels : bushels 

•bushels ; 

: bushels 

rbushels 

rbushels 

bushels 

Aug. 

1-29 

*  • 

:  8C8 

:  294 

:  73 

:      698  : 

•  1,360 

Aug. 

30  -Sept. 

26        294 :  845 

•  < 

:  845 

:  1,323 

:  257 

:  5,013 

3,160 

V 

Down  the 

Danube. 

For  1929. 

Other  years  nearest  co: ".parable 

period. 

The  hig 

h  shipments  this  ; 

rear  seer 

ri  to  b  e 

due  for 

the  most 

part  to 

efforts  on  the  part  of  Rumania  to  dispose  of  some  surplus  left  from  lest 
yea"""  and  early  shipments  from  the  large  net;  crop  which  provided  a  surplus 
above  d ome  s t  i  c  ne ed  s . 

Hstimates  of  the  Danubian  surplus  countries  corn  crop,  published 
by  official  departments,  run  as  follows r 


Hungary           51,178,000  bushels  (last  year  70,626,000) 

Jugoslavia  137,866,000        "  (     "  "  163, 37", 000) 

Rumania  155,424,000  (     "  ;'  251,403,000) 

Bulgaria          33,463,000        "  (     ;t  "  36,061,000) 


The  exports  from  Yugoslavia  and  Hungary  as  now  calculated  take  into 
consideration  the  reduction  in  v:heat  stocks  in  those  countries  (See  our 
June  28  report)    and  also  the  poor  corn  crop  in  Hungary  with  small  stocks  at 
the  beginning  of  the  year.     In  Yugoslavia  the  corn  c?rop  is  still  regarded 
as  fair  with  some  stocks  of  importance  from  lest  year  so  the  corn  supply 
will  probably  not  be  a  factor  in  reducing  wher t  exports  as  in  Hungary. 

agrarian  policy  efforts  of  the  surplus  countries  continued  active 
also  during  the  period  of  approximately  the  last  month  under  review.  Hungary 
expects  to  revise  its  "tolette"  1/  system  and  thus  grant  the  farmer  better 
prices  through  higher  "boileto"'  premiums.     The  Yugoslavian  Privileged  Hxport 
Company  suggested  the  introduction  of  grain  export  premiums,  despite  r 
recent  resolution  ag;.inst  such  premiums  at  the  Harsaw  conference.  The 
government  is  also  in  negotiations  with  German  interests  relative  to  the 
promotion  of  export  of  Yugoslavian  agricultural  products  to  Germany. 
Rumania,  though  already  having  n  nation. 1  export  institute,   is  planning 
the  erection  of  ?•  special  grain  export  central  office.     Ti  is  central 


office  is  expected  to  "becor.ie  an  important  instrument  in  the  agrarian 
union  planned  with  .Yugoslavia  and  possibly  in  trade  negotiations 
with  the  industrial  countries.      rxhe  'Rumanian    export  institute- 
has  reported  considerables  success  -in  its  activity  since  a  couple 
of  months.     It  not  only  promotes  standardization  of  agricultural 
products,  but  also  makes  considerable  efforts  to  further  the  sale 
of  Rumanian  products,' in  foreign  countries.     -For  this  purpose 
the  institute  cooperates  closely  with  the  Rumanian  consulates 
and  legations  in  various  custom  r  countries. 

The  plans  of  agrarian  cooperation  in  the  East  or  South-East 
of  Europe  with  the  distinct  note  toward  a  preferential  trading  system 
in  Central  Europe  have  been  emphasized  and  furthered  through  dis- 
cussion in  the  recent  session  of  the  League  of  Nations.     The  idea 
of  the  formation  of  economic  groups  as  a  first  and  pDssibly  more 
effective  step  toward  a  pan-european  union,  with  special  regard 
to  the  efforts  of  south-eastern  agrarian  countries,'  has  been 
given  wide  attention.      In  the  second  commission  of  the  League 
of  Nations  the  Rumanian  representative  suggested  a  "regional  clause" 
for  trade  treaties,  which  would  exempt  certain  groups  of  countries 
from  the  obligations  of  the  most- favored-nation  clause  with  respect 
to  concessions  made  to  those  groups.    Rumania  has  invited  10  Euro- 
pean, mostly  .agrarian,  countries  to  attend  a  conference  t®  be  held 
at  Bucarest  on  October  15,  where  the  question  of  a  preferential 
duty  system  in  Central  Europe  shall  be  further  discussed.  The 
possibilities  of  concerted  action  against  Soviet  competition  will 
also  be  discussed. 
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^  V  Poland 


The  situation  in  the  Polish  grain  market  wo,s  similar  to  that  in 
other  Buropeaii  markets,  with  prices  declining  and  "business  restricted.  As  a 
result  of  the-  low  prices  ruling,  offerings  were  small,  but  despite  this 
fact  the  government  grain  industry  company  made  considerable  supporting 
purchases  for  various  grains.     The  export  of  grain  to  France,  chief ly  rye 
is  thought  possible. 

The  latest  official  crop  estimate  is  higher  than  the  previous  esti- 
mate for  all  grains:  wheat  70,180,000  bushels;  rye  263,439,000;  barley 
63,382,000;  oats  150,133,000  bushels.    This  estimate  seems  somewhat' high. 

It  is  expected  that  the  grain  export  premiums  which  expire  on 
October  31  will  be  prolonged.     They  will  amount  to  11  cents  per  100  pounds 
in  the  case  of  barley,  17  cents  for  rye,  18  cents  for  wheat,  and  51  cents 
per  100  pounds  for  flour.     The  exemption  of  bran  exports  from  the  export 
duty,  expiring  December  1,  1930,  is  expected  to  be  prolonged  to  June  1931. 

gal tic  Countries 

Grain  business  on  the  Baltic  markets  was  also  rather  limited  during 
S  ep  t  emb  e  r . 


Sweden 

A  very  good  grain  harvest,  considerably  above  last  year,  is  expect- 
ed in  Sweden.     This  fact  has  hastened  the  Government 1 s  efforts  toward 
protecting  the  grain  farmer.     The  milling  obligation  for  wheat  and  rye  that 
fcLad  existed  previously  only  on  basis  of  a  free  agreement  of  the  government 
with  the  flour  mills,  the  latter  guaranteeing  a  certain  minimum  price  for 
domestic  wheat  and  rye,  has  been  made  compulsory  effective  September  1, 
1930.     The  price  negotiations  stipulated  the  following  prices  for  the  new 
crop  year:  wheat  of  60  pounds  and  rye  of  56.5  pounds  per  Winchester  bushel 
free  flour  mill  2.18  and  1.82  dollars  per  100  pounds  respectively,  in 
September  1930;  2.21  and  1.85  during  the  first  half  of  October;  2.24  and 
1.37  during  the  second  half  of  October;  2.25  and  1.90  from  November  1  to 
15;  2.29  and  1.92  November  16  to  30;  2.31  and  1.95  December  1  to  15;  2.33 
and  1.97  December  16  to  31,  2.36  and  1.99  for  January  1931;  2.38  and  2.02 
for  February;  2.40  and  2.04  for  Karen;  2.42  and  2.05  for  April;  and  2.43 
and  2.07  dollars  per  100  pounds  for  May  to  August,  1931. 

Tiie  milling  percentage  for  September  and  October,  1930,  is  now  fixed 
at  60  per  cent  for  wheat  and  at  70  per  cent  for  rye,  on  an  average,  with 
a  minimum  percentage  of  40  per  cent  suggested  in  the  case  of  wheat.  The 
new  Government  Grain  Office  is  to  supervise  the  actual  carrying  out  of  the 
milling  regulations  by  the  flour  mills. 


Sovi~t  Rus  sia 

S"_',i  pmeiits 

Shipments  of  Russian  grain  through  the  South  fiasslan  ports  -  as  had 
been  expected  in  our  last  month's  report  -  continued  on  the  previous  re- 
latively nigh  level  and  at  tines  even  surpassed  it  during  the  first  three 
weeks  of  September,  with  wheat  by  far  placing  the  predominating  part. 
Total  shipments  since  the  beginning  of  the  new  campaign  (July  1,  1930) 
October  12  amounted  to  11,001,000  short  tons,  distributed  as  follows: 


to 


Wheat 

Bye 

Barley 

Oats 

Com 


135,242 
1,417 

11,712 
1,102 

157 


It  seems,  however,  -chat  actual  sales  nave  been  considerably  higher 
than  indicated  by  the  above  figures  on  passings  through  Constantinople, 
Some  sales  of  grain,  chiefly  rye  and  oats,  also  took  place  in  Northern 
Europe,  having  been  shipped  through  the  port  of  Leningrad. 

Charterings  of  foreign  steamers,  previously  reported,  continued  on 
a  high  level  during  the  period  under  review,  the  total  tonnage  boohed  up 
to  the  present  being  placed  at  somewhat  over  500,000  tens.    This  points 
to  the  intention  of  the  Soviet  Government  to  continue,  at  least  for  some 
weeks  to  come,  to  export  large  quantities  of  grain,  although  it  should  be 
noted  that  lumber  was  also  mentioned  as  the  other  expert  article  for  which 
tonnage  was  secured. 

On  basi s  of  past  week's  experience  -  when  wheat  predominated  in 
total  Russian  exportations  -  and  on  basis  of  this  year's  crop  outturn,  it 
seems  that  a  considerable  share  of  the  coming  exports  will  fall  to  wkect, 
although  nothing  definite  is  known  as  to  Government  plans  for  grain  ex- 
ports and  it  is  entirely  possible  that  large  shipments  of  other  grains, 
especially  barley  will  also  take  place. 

foreign  press  recently  mentioned  the  possibility  of  the  Soviet 
Government  exporting  a  larger  quantity  than  actually  Warranted  by  surplus 
stocks  through  the  Black  Sea  ports  and  later  maiding  up  for  this  exporta- 
tion by  reimporting  grain  through  the  northern  ports. 

'The  1350  crop 

Official  estimates  of  the  1930  Russian  grain  crop  are  still  lacking, 
but  the  crop  is  reported  considerably  above  last  yeox  and  above  air/  of 
the  post  revolutionary  years.     The  increase  in  the  crop  outturn  is  due 
both  to  an  increase  in  the  acreage  left  for  harvest  and  to  a  somewhat 
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higher  yield  than  last  year.     It  is  cilfficu.lt  to  estimate  the  increase 
■under  wheat  and  rye  and  statements  from  Russian  sources  indicate  large 
increases,  but  it  seems  too  early  to  accept  these  estimates  DecaJ.se  of 
the  variations  in  different  sections  and  revisions  of  ~p£&t  years  in  the 
Russian  estimates.     Despite  these  optimistic  early  reports  wo  think  the 
crop  may  not  he  more  than  15-20  per  cent  above  last  year's  crop. 

It  should  be  remembered,  however,   that  most  of  this  year's  acreage 
increase  was  in  rye  and  wheat  .and  at  the  same  time  that  the  yield  of 
wheat  --comprising  about  56  per  cent  of  total  bread  grain  acreage  -  is 
reported  higher  than  in  1329,  when  it  was  about  15  per  cent  below  the 
average  for  1925-1S29.    Along  with  a  good  crop  harvested  in  Ukraine  and 
ilorth  Caucasus,  the  chief  producers  of  winter  wheat,  the  eastern  section 
of  the  Union  -  has  a  satisf actory  spring  wheat  crop.     Crop  conditions 
in  Siberia  appear  to  be  for  a  yield  above  average,  notwithstanding  rainy 
weather  during  the  first  half  of  September  being  not. quite  favorable 
to  the  pe^rt  of  the  crop  entering  its  maturing  stage. 

Weather  conditions  were  not  particularly  favorable  to  the  harvest- 
ing of  the  crop  in  the  central  section  of  European  Russia,  but  no 
particular  damage  has  been  reported.    Threshing  lias  been  delayed,  and  late 
threshing  results  in  some  regions  may7  fall  below  early  returns,  on  basis 
of  which  the  crop  is  first  estimated. 

Procuring  campaign. 

The  G-overnment  procuring  plan  is  reported  fixed  at  one  and  a  half 
times  above  that  of  the  previous  year  which  would  mean  about  21  -  22 
million  tons.     Talcing  into  consideration  the  larger  gross  crop  and  a  5  per 
cent  increase  in  the  commercial  crop,  in  consequence  of  the  greater  share 
of  the  Government  and  Collective  farms  in  the  total  crop,  this  figure  may 
not  be  too  high. 

However,  the  G-overnment  procuring  organizations  have  met  with  con- 
siderable difficulties  at  the  outset  of  the  new  procuring  campaign,  with 
the  nonexecution  of  the  monthly  procuring  plans  in  July  and  August  now 
being  followed  by  a  nonexecution  of  the  September  plan  as  well.  The 
expectation  of  the  procuring  organisation  that  less  energetic  efforts 
to  procure  the  grain  would  be  necessary  this  year  due  to  the  large  share  of 
the  socialistic  sector  are  thought  to  be  the  outstanding  cause  for  the 
slow  pace  of  the  new  campaign;   the  procuring  organizations  are  accused  of 
waitin^  for  the  grain  to  come  in  of  its  own  accord  and  of  not  doing  anything 
to  ensure  the  success  of  the  plana 

The  way  things  stand  at  present,  the  situation  appears  distinctly  un- 
favorable, particularly  as  the  Government  intends  to  finish  the  1950-31 
grain  procuring  campaign  by  December  15.     It  should  be  remembered,  however, 
that  procurings  were  also  slow  a  year  ago,  and  the  total  yearly  plan  was 
not  only  executed  to  the  full  extent,  but  even  surpassed  at  the  end. 
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Mr.  L.  G-.  Michael,  Agricultural  Commissioner  recently  located  at 
Belgrade  to  report  on  conditions  in  the  Danube  Basin',  cabled  October  13 
that  shipments  of  grain  were  very  slow 'on . account  of  low  prices.  He  also 
stated  tnat  it  is  reported  that  Russian  port  elevators  are  full  of  grain 
of  good  quality  but  officials  have  promised  to  discontinue  exports  and 
make  early  inland  shipments  to  distressed' cities.     Recent  trade  reports 
indicate  tnat  Bus si a  is  continuing  to  export. 

I.r.  Michael  states  that  conditions  are  favorable  for  seeding  winter 
wheat  in  South  Bulgaria  and  Yugoslavia;  also  that  "about  the  normal  amount 
of  fall  plowing  has' been'  done'  except  in  Romania  where  there  has  been  some 
delay  on  account ' of ' droughty  conditions.     Jail  plowing  in  the  Caucasus 
region  of  Russia  is  expected  to  be  about  the  sane  as  last  year. 

Table  14.  -    United  States:  Imports  and  exports  of  wheat 

including  flour 


Item 

:     July  1,  1929 

:  to 

:     Sept. 28,  1929 

:     July  1,  1930 

:  to 

:     Sept.  27,  1930 

EXPORTS : 

Flour  in  terms  of  wheat  .  .  . 

IMPORTS:   (July  and  Aug.) 

Flour  in  terms  of  wheat  .  .  . 
Total.   

1JET  EXPORTS:  : 

Flour  in  terms  of  wheat  ...  : 
■Total   . 

■   1,000  bushels 

:         31 , 592 
:  14,600 

1,000  bushels 

41,844 
:  15,304 

:  45,192 

:           57 , 148 

:           1,451  : 
:                 1  : 

2,588 
1 

:  1,452 

:  2,689 

30,141  : 
14,599     •  .  ; 

39,156 
15,303 

■44,740  : 

54, 459 
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Table  15. -Wheat,  including 


f lo  ur :  Sh  ipme  nt  s 
ins  countries: 


'rom  principal  export- 


Country 


North  America.  2/.. 
Canada  4  markets  3/ 
United  State  "~ 
Argentina  .. 
Australia  . . 

Russia   

Danube  &  Bulgaria  4/ 

British  India   

Total    6/  . . 
Total  European  ship 
Total  ex-European 
shipment 


7/ 


1/ 


To tax  snipments 
or  exnorts 


1928-29 


1,000 
bushels 


499,942 

458 ,  649" 

163,687 


217,139 
107,937 
:  8 
33.,  975 
5/5,687 


854, 668 


705-,396 
220,664 


192'. 


1,000 

bushels 


193,380 
149,622 


160,782 
60,844 

5,672 
13,640 

4,171 


551, 451 


,446 


141,904 


aipments,  week 
ended 


Sept  .-20 


1,000 


"bush? 


9 , 512 


7,7-24 
3,906 


2,768 
432 
264 


15 , 694 
15,238 

2,920 


.27 
1,000  ■ 
bushels 


;53 


1 


1  P 


62 
_3JL998 
547 
1 ,  c  2  <j 
1,208 
1,646 


_14 , 130 
13 ,512 

2,512 


Oct.  4 


•1,000 


bushels 


6 .  369 


6,768 
2,757 


379 
,312 
,986 

652 


15,178 


Total  shipments  c 
exports  from  July 
to  and  incl.Oct. 
1929-30:  193~C-31 


1,000 
bushels 

83,377 


49,738 
52,478 


64,871 
14,156 
0 

4,960 
'  1,717 


Compiled  from  official  and  trade  sources.  1/  Preliminary, 
ending  Thursday,  .including  flour  converted  at  4.5  bushels 
3/  Tort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert. 
Rumania  and  Bulgaria.  5/  Net  imports  for  year  1928-29  wer 
6/  Total  cf  trade  figures  include  North  America  as  report 
7j    Totals  as  reported  by  Broomhall f s  Corn  Trade  News. 


1_69_,C81 
137,008 


40,874 


1,000 
bushels 


119 


92 
59 


12 
15 
17 


176 
160 


640 
904 


449 

592 

670 

358 

080_ 

728 

096" 


24,064 


2/  ?'radstreet 1  s ,  vreeks 
per  barrel. 

4/  Plunge  ry,  Yugoslavia 
e  21,729,000  bushels, 
ed  by  Prad street ' s . 


Table  16.--T*he<-,t,   including  flour:    Exports  'from  principal  exporting 
countries,  July,  August,  September,  1929  and  1950 


Country 

July  : 

Aug. 

Sept. 

1929   :  1930 

1929  : 

7  1930  : 

"1929 

1930 

. 1,000:  1,000  : 

1,000  : 

1,000  : 

1,000  • 

r  1,000" 

bushels : bushels 

bushels : 

bushels : 

bushels : 

bushels 

United  States   

:  15,784:  16,377 

1  i  •  <~;  O  5  \ 

•  24,413 

16,568 

Canada  

20,779:  22,833 

13,051: 

:  20,462: 

:  9,626 

'  51,122 

Argentina  • 

British  India  

Australia   

Russia  1/  

14,463:1/4,892 
575:1/2,448: 
:  4,346:1/6,324: 
0:  896: 

25,292 
:  '  768- 
5,264: 
0 

1/3,512: 
1/1,880 
1/4,812: 
:  6,232 

19,834: 
374- 
•  4,445: 
.  u 

2 , 366 
752 
5,456  ' 
•  6,776 

Danube  &  Bulgaria  1/ 

;        456:  408: 

$•>     504 : 

1 , 5oc : 

3,008: 

3,950 

■  54^403:  47,8-54: 

62,217 

55,65c 

7 "j  itc 

5  *" 

Compiled  from  official  and  trade  sources. 
1/  Preliminary 


ry  f\ 
~     OO  - 


Table  17.-    United  States:  Exports  of  wheat  and  wheat  including 






flour  by 

wce:.:s 

9 

1929  and 

1930. 

—  —  ;  

:_/  Whec 

t 



whe  t 



flour 

Wheat  i: 

ic  ludi  n ; ;  1 1  or.  r 

;  ended 

:     1929  : 

1930 

1  9 

2  ^5 

; 

1930 

:  1929. 

:  1950 

1 ,  COO  :: 

"1  COO 

l 

ooo" 

♦ 

1,000 

1 , 000 

•  1,000 

bushels  ': 

ni  i  q     pi  e 

J  vA  o.  -  O  _L  o 

'      i~)  n  V 

rels 

• 

barrels 

: '  bushel  s 

:  bushels 

July 

5.  .  . . 

:      1,202  ": 

1  ?  5*-il 

105 

• 
• 

131  : 

:  1,696 

:  2,157 

12. . . 

:         839  : 

•    825  . 

243 

111 

:   .   1,981  : 

;     1,  3  :,7  f 

:      "i  ,551  : 

3  952 

ISO 

• 

• 

209 

:  2,397 

•      £  QV 

:  •    -3,558  : 

P  7  RP 

290 

175  . 

:      4,921  : 

:    3 , 604 

Aug. 

O 

<o  •  •  • 

:  '  1,752  : 

3  RP7 

151 

i 
« 

228 

:  2,472 

:  4,899 

9...: 

o ,  O  (  o  . 

1,888  : 

±44 

• 

• 

145 

:  3,355 

:  2,570 

16. . . 

;      o , obo  : 

2,704  : 

210 

• 
• 

243  • 

4,872  i 

■7'  sin  ■ 

•  23. . . : 

3,104 

137 

■ 

235  : 

:      5,372  . 

:    4,490 ' 

30...: 

.      5,0U  : 

6 , OO 1  . 

185. 

• 
* 

205  ; 

5,873 

:  7,325 

Sept. 

O  •  .  •  • 

•          0    on;n  , 

i            (J  ,  UJO  . 

3,386  : 

154 

• 

125  : 

>        ■ ;     q  o  < 

O  ,  ^06 

:  3,974 

L3. . • ! 

o ,  485  : 

P  451  < 

Pi  7 

Oil 

•'-  505 

3  87^ 

20.  . « 

3,050  : 

266 

• 
• 

309  : 

:'  -.,,337 

3 , 905 

2  /  •  • » 

1,377  : 

r\     r-t  r°  nj 

2 , oo <  \ 

270. 

• 
• 

347  : 

2 , 646 

3,998 

Oct. 

-.  •  •  •  ■ 

1,352  : 

205 

• 

• 

299  • 

:      2,793  . 

:  2,757 

Compiled 

from  weekly 

report  of  th 

o  Pepa 

rtment  of 

Commerce . 

Table  18.-    whe  t  including  flour:     Shipments  from  principal  exporting 
regions,  specified    dates,  1929  and  1930. 


Jul: 


A  -,. 


Aug. 


o. 
12. 
19. 

26. 

o 

9. 
15. 
22  • 
30. 


Sept*  6. . 
13.  . 
20. . 
27. . 


Oct. 


Sc. 


 Argentina ;  

.  192?    V  1950" 
1,000  :  1,000 
bushels : bushels 


5,328  : 
.4,312  : 
2,996  : 
fj ,  388  : 
2 , o20  : 

5,988  : 
5,588  : 

O  5  J<-->  « 

5,144  : 

• 

5,930  : 
3,631  : 
5,309  : 
3,841  : 

82  : 


1 

(  o  C' 

■  1 ,  o3  6 
732 


"1  ITT 
1  ,  OOO 


1,032 

461 
892 


Australia 


Danube 


1929 

:  1930 

:  1929 

:  1930 

1 , 000 

:  1,000 

:   1 , 000 

:  1,000 

ush-ls 

: bushels 

: bushels 

:  brishels 

1,554 

'  -1,508 

:  •    120  . 

:  80 

1,176  ; 

:  1,000 

•  ■  n 

:      168  • 

1,160 

:  1,064 

:  ■•  120 

:      136  • 

1,272 

:  1,304 

:  •  3 

:  24 

592  , 

:  1,444 

:  208 

:  0 

1,563  : 

•  1,716  , 

:        16  ! 

!  336 

1,516  , 

:      852  : 

144  , 

:  loo 

1,428  : 

•    160  : 

,  '  472 

800  : 

:  316 

!      184  : 

424 

1,704  : 

512 

:      120  : 

592 

1,400  : 

560 

928  • 

1,280 

1,04-0 

1,752 

784 

608  : 

1 ,320 

1 , 17  5  ; 

1 , 646 

515  . 

1,312 

992  ; 

632 

Q 

3 


itierica 


192^ 


 13^C_ 

1 , 000  :   1 , UOO 
bushels : bushels 


•4,8-12 
11,140 
6,4L6 
5,675 
7,998 

5,585 
5,728 
5,0-15 
5,092 

.-,000 
7,280 

O  ,  f  -j:0 

5,053 

a  ,'i  o 


:;,254 
3,084 
0,7  59 
9,157 


Q  OQ' 


:  8,388 
•   o  ■■S5-/- 

: 10, 012 
: 10,340 

:  8,212 
: 10,053 
:  9,512 
:  5,353 


o  ,  oo. 


Compiled  from  official 


trade  sources. 
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'TO  RID  WHMT  PROSPECTS 


IVheat  prices  have  readied  a  low  level  and  some  improvement  is  li 


kely 


os  business  conditions  become  more  stable,  but  s  continuation  of  large  ship- 
ments from  Russia  with  the  harvesting  of  new  crops  in  the  Southern  Hemisphere 
will  tend  to  prevent  any  marked  advance  in  prices  in  world  markets.    The  fa- 
vorable factors  in  the  outlook  are  the  reduction  in  visible  supplies  in  the 
United  States,  general  indications  of  the  feeding  of  large  amounts  of  wheat, 
the  prospect  of  checking,  the  Canadian  movement  within  a  few  weeks  by  the 
freezing  up  of  the  Great  Lakes,  a  small  amount  of  old  wheat  remaining  in  Ar- 
gentina, the  poor  quality  and  smaller  supply  of  wheat  in  Europe  outside  of 
Russia,  and  the  fact  that  the  declining  phase  of  the  general,  world-wide 
financial  and  business  depression  has  already  continued  about  as  long  as  is 
usual  for  such  major  depressions.     On  the  other  hand,  the  prospect  of  con- 
tinuing exports  from  Russia  and  large  supplies  of  new  wheat  to  be  harvested 
within  the  next  few  weeks  in  the  Southern  Hemisphere,  together  with  the  de- 
pressed conditions  that  are  likely  to  continue  for  some  time  in  many  countries, 
will  tend  to  check  any  marked  advances  in  prices  in  world  markets. 

Reports  as  to  demand  and  supply  conditions  during  the  past  month  do 
not  seem  to  require  any  change  in  the  conclusion  of  a  month  ago  that  the 
world's  production  outside  of  Russia  and  China  would  amount  to  about 
3,650,000,000  bush-Is,  about  4.6  per  cent  larger  than  in  the  past  season;  and 
that  the  world's  consumption  probably  would  exceed  production  and  thus  make 
some  further  reduction  in  the  carryover  of  wheat  at  the    nd  of  the  season. 


WH-55  -2- 

'The  shipnents  of  wheat  from  surplus  producing  countries  continue  at  a 
greater  rate  than  in  the  past  season.    The  raising  of  tariff  duties  and 
milling  requirements  in  Europe  accompanying  the  .marketing  of  the  domestic 
crop  tended  to  check  the  imports  and  consumption  of  foreign  wheat  in 
October.    The  result  was  some  increase  in  port  stocks.    Large  Russian  ship- 
ments contributed  largely  to  the  increase  in  Continental  port  stocks. 
Domestic  supplies  are  probably  being  used  up  more  rapidly  than  in  the  past 
season  and  the  result  will  be  a  stronger  demand  in  the  defici 
for  imports  during  the  latter  half  of  the  season.  Conditions 
favorable  for  heavier  imports  in  the  Orient. 

During  the  first  four  months  of  the  season  the  United  States  exported 
more  wheat  and  flour  than  in  corresponding  months  of  the  previous  season, 
and  also  imported  more  wheat  from  Canada.     The  exports  of  wheat  as  grain 
amounted  to  nearly  50  million  bushels  compared  with  45  millions  in  the 
corresponding  period  a  year  ago,  an  increase  of  nearly  7  million  bushels; 
but  the  increase  in  imports  reduced  the  net  to  an  increase  of  only  about  3 
million  bushels.    Recently  the  relation  of  prices  in  the  United  States  to 
foreign  markets  has  had  a,  tendency  to  check  exports.     Conditions,  however, 
continue  to  encourage  the  feedin0  of  large  amounts  of  wheat  with:! 
United  States.    A  large  carryover  and  favorable  harvest  Gonditic 
a  large  visible  supply  which  reached  its  peak  late  in  September.    Since  that 
peak  was  reached,  the  visible  supply  has  been  reduced  about  Id  million 
bushels,    While  the  feeding  of  wheat  has  been  largely  on  the  farms  producing 
it,  undoubtedly  considerable  quantities  of  wheat  have  been  shipped  from 
central  markets  to  be  fad  and  have  thus  contributed  to  a  reduction  in  the 
visible  supply. 
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Table  l.-TVheat:     Production,  average  1909-1913,  1923-1927,  annual  1928-1930 


Countries  reported: 
in  1930      1/  : 

Average  : 
1909-  : 
1913  : 

Average  : 
1323-  : 
1927  : 

1,000  1 

bushels  : 

809,668: 
403,714: 
11,090: 

1928  : 

"  1,000  ~1 
bushels  : 

914,876: 
566, 726: 
11,031: 

1929  : 

"  ~1,000  : 
bushels  : 

805,790: 
304,520: 
 11,333: 

1,121,643: 

1930  : 

l7600  ~ 
bushels  : 

839,612: 
395,854: 
^  11,274: 

1,246,740: 

Percentage 
1930  is 
of  1929 

1,000  : 
bushels  : 

690,108: 
197,119: 
2/  11,481: 

Per  cert 

104.2 
130.0 
99.5 

Total  N.  : 
Ai  srieo.  (3)   . . : 

North  Africa  (3)  .: 

898, 708: 

1,224,472 

1,492,635: 

111.2 

1,321,341: 
b-8,385: 
382,374: 

'1,215,922 
59,930 
381,986 

1,376,606: 
:  57,176: 
330,271; 

1,406,499 : 
•77,223: 
359,546 

1,313,959: 
58,607 
424,932: 

93. 4 
75.9 
118.2 

Total  No.-.  Ham. 
Countries  (32) 

2, 06 0,808 

2,882,310 

: 3 , 26  6 , 685 : 

2,964,911: 

3,044,238 

102.  7 

90,49  7 

136, 504; 

159,679 

126,477 

214, 000 

169.2 

Total  above 

countries  (33) 
Ssx.  so rid  total 
excl.  Russia  and 
C xi ins  ••••••*••• 

2, 751,305; 

-,018,914 

3,091,388 

•3,258,238 

:  105.4 

: 3,041,000 
:  757,347 

:3, 451,000 
:  674,387 

: 3, 973, 000 
:  795,235 

:3, 491, 000 
:  702,851 

:3, 650,000 
:1, 157, 400 

:  104.6 
:  154.7 

1/  Figures  in  parenthesis 
2/      Jour-year  average. 


.ndicate  the  number  of  countries  included. 
Table  2. -Wheat,  including  flour:     Shipments  from  principal  exporting  countries 


Coun  try- 


Total  shipments 
or  exports 


Shi  pme  nt  s ,  we  e  k  s 
ending 


: Total  shipments  or 
:  exports  fro1^;  July  1 
:  to  and  incl.  ITov.  8 


1928-29 

'  1,600"" 

bushels 


North  America  2_/. . .  : 499, 942 
Canada  4  markets  3/ 

United  States   

Argentina   

Australia   

Russia   

Danube  &  Bulgaria  4_/  33,975 
British  India   : 5/5, 687 

Total  oj   

Total  European 

ship.     7/  :  70;.,  396 

Total  ex-European 

shipments     7/. . . . : 220 , 664 


458,649 
165,687 
217,139 
107,937 


864, 688 


1929-30  V  Oct. 25:  Nov.  1:  Nov.-  8:1929-30 

~  lToOO  :"  1,000  :  1,000 
bushels : bushels : bushels 

8,820 :  6,851:112,029 


1,000 
bushels 


193,380 
149 , 822 
160,782 
60 , 844 
5,672 
18,640 
4,171 


531,451 


490 , 488 
141,904 


1,000 
bushels 


8,739: 
1,926: 

756:" 
1,768: 
3,504: 

144: 
40: 


7,271:  84,535 
2,145:  66,450 


603:  79,607 

1,648:  15,498 

5 , 040 :  0 

528:  9,064 

168:  2,223 


5,012:  15,041:219,421 


3,016: 
2,712: 


 . 183,696 

 :  52,874 


1950-31 
"  1,000  " 
bushels 


157, 


138,619 
74,178 
17,190 
24,928 
41,200 
8,174 
_5  ,_5_04_ 

254',  3-x2 


227,184 
37,520 


Compiled  from  official  and  trade  sources.     1/    Preliminary.     2/    Bradstreet ' s , 
weeks  ending  Thursday,  including  flour  converted  at  4.5  bushels  per  barrel. 
3/    Fort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert.    4/  Hungary, 
Yugoslavia,  Rumania  and  Bulgaria.    5/    Net  imports  for  yer r  1928-29  were 
21,729,000  bushels.     6/      Total  of  trade  figures  include  North  America  as  re- 
ported by  Bradstreet ' s.     7/    Toxrls  as  reported  by  -roomhall's  Corn  Trade  News, 
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Table  3.-  United  States:     Imports  and  exports  of  wheat  including  flour 


Item 


EXPORTS : 
Wheat 

Flour  in  terms  of  wheat 
Total 

B1P0RTS:     (July  -  Sept.  ) 
Wheat 

Flour  in  terms  of  wheat 
Total 


NET  EXPORTS: 
Wheat 

Elour  in  terms  of  wheat 
Total 


Jul"  1,  1929 
to 

October  31,  1929 


1,000  bushels 

43,174 
 22,264 


65,438 


1,849 
 1 

1,850 


41,325 
22,265 


63 , 588 


July  1,  1930 
to 

October  31,  1950 
"  1,000  bushels 

49,572 
22,461 


72,035 


,474 


5,474 


44,098 
22,461 


66,559 


ll 


Less  than  500  bushels. 


Table  4. -Wheat: 


Commercial  stocks  of  domestic  wheat  in  store  in 
principal  United  States  markets 


Week  ended  on  specified  date,  1950,  and 
the  corresponding  weeks  in  1928  and  1929 


1928 


Aug . 


Se^ot 


Oct. 


Nov. 


Dec . 


2 
9 

16 
25 
30 

6 
13 
20 
27 

4 
11 
18 
25 

1 

8 
15 
22 
29 

6 
13 

20 


Million 
bushels 
63 
75 
85 
88 
94 
97 
101 
109 
115 
121 
129 

138 
139 
140 
138 
159 
140 
140 
141 
142 


Million 
bushels 
13  P 
157 
172 
180 
187 
189 
193 
196 
198 
199 
201 
201 


202 
200 
198 
193 
190 
189 
188 
188 


1930 

Million 
bushels 
162 
173 
184 
195 
201 
204 


'd'di. 
219 
216 
215 
211 
210 
211 


Figures  sup;lied  by  Market  News  Service,  Kay,  Feed  and  Seed  Divi^io 
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Canada 

The  Canadian  government  has  inc  eased  its  estimate  of  the  Canadian 
wheat  crop  to  nearly  596  million  bushels,  as  compared  with  305  millions 
harvested  a  year  ago  and  567  millions  harvested  in  1926.     The  fin-  1  oat- 
turn  of  the  Canadian  wheat  crop  is  still  quite  uncertain.     In  the  presence 
of  conditions  such  as  prevailed  during  the  past  season  it  is  very  diffi- 
cult to  obta in  an  accurate "estimate  of  acreage  and  also  of  average  yields. 
Conditions  were  favorable  to  early 'harvesting  in  Canada  as  in  the  United 
States,  and  marketings  during  the  first  two -months  of  the  season  were  un- 
usually large,  but  if  the  crop  turns  out  to  be  as  indicated  by  the  latest 
official  report,  the  percentage  of  this  crop  marketed  in  the  first  three 
months  of  the  season  was  somewhat  smaller  than  that  of  the  previous  crop. 
It  is  reported  that  snow  stopped  threshing  with  about  50  million  bushels 
of  Canadian  wheat  unthreshed.      It  is  also  expected  that  large  amounts 
of  Canadian  wheat  will  be  fed.     Considering  all  available  information, 
it  appears  quite  likely  that  the  marketings  from  the  1950  Canadian  crop 
will  be  considerably  less  than  would  ordinarily  be  expected  from  the 
latest  official  Canadian'  estimate  of  production. 

Prices  in  Canada  are  very  low.     The  Pool  has  reduced  advances 
from  60  to  55,  and  then  to  50  cents  per  bushel,  basis  Winnipeg.  These 
low  prices  will  tend  to  encourage  the  feeding  of  wheat  in  Canada  as  in 
the  United  States.     The  supply  of  feed  grains  in  Canada  is  not  short, 
however,  and  the  prices  of  these  grains  are  also  low.     Undoubtedly  the 
low  prices  for  the  present  season  will  tend  to  check  the  expansion  of 
wheat  production  in.  Canada.     A  substrntial  reduction  in  winter  wheat 
seedings  is  reported,  but  the  winter  wheat  area  is  unimportant.  The 
significance    of  recent  low  prices  to  farmers  in  Eastern  Canada  is 
shewn  statistically  in  an  attached  Table. 
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Table  5 .  -Prices  of  a  binder,  a  gang  plov,  and  a  wagon  in  bushels  of 
wheat,   in  Canada,  1906,  1910,  1914,  1926  and  1930  1/ 


Oct.  2.2, 
Oct.  21, 


1906 
1913 
1914 
1926 
1930 


,:heat  price 


Winni- 
peg, cash 
No.l  For 
basis  in 
store  Ft 
William 


Cents 

74.25 
79 . 12 
117.25 
148.00 
72.62 


Calgary, 
net  to 
shipper 


Cents 

54.85 
59.72 
97.85 
127.40 
52.02 


Price  of  implement 


Cash 


)ollars 

175.00 
190.00 
190.00 
295.00 
287.00 


Plov:,  14  inch  : 

8  foot  : 

twc  furrow  gang, : 

Wagon, 



4- horse 

hitch 

—  

: .  In  : 

In  : 

: bushel s ; 
of 

Cash  " 

bushels  . 
of  : 

Cash  | 

:  wheat 

wheat 

: Bushels 

Dollars 

Bushels 

Foliars : 

:     319 . 0 

85.00- 

'  •  154.9 

85 . 00 : 

:  318.0: 

95.00: 

159.0 

130. .00: 

:  194.0 

:  -95.00 

:  97.0: 

130.00: 

:  231.5 

157.50 

123.7 

•  188.00: 

:  551.5 

151.50: 

291.0' 

186.50: 

In 
bushels 
of 
wheat 

Bushel i 

154.9 
217.7 
132.  9 
147.6 
358.5 


Division  cf  Statistical  and  Historical  Pe search.    Rearranged  from  the  U.  F.  A., 
(Official  organ  of  the  United  Farmers  of  Alberta  and  other  Provincial  Marketing 
Pools)  9:732,  Nov.  1,  1930. 

1/      No  account  has  been  token  in  the  Table    above  of  the  fact  t  at  much  of  the 
wheat  delivered  is  of  lower  grades  than  No.  1  Northern.     The  actual  number 
of  bushels  of  wheat  of  average  grade  required  to  purchase  the  implements  or 
wagon  would  in  each  case  be  considerably  greater  than  the  figure  given  in 
the  last  column. 


Table  6. -Canada:    Distribution  of  the  wheat  cr^p,  1929-30 

and  19b0-51 


Item                                        •  1929-30 

T  Y,~~0~0C'  "bushels 

Carryover,  July  31   :  104,383 

Production   ....:  304,520 

Imports  :  1,010 

Seed  :  44,500 

Food   j  44,000 

Unmerchantable  grain  :  7,160 

Loss  in  cleaning  i  nd  excess  feeding   :  9,136 

Balance  for  export  or  carryover  . . . . .  . . . . :  305, 117 

Exports  : 

Aug.  :  13,051 

Sept  ...:  9,626 

Oct  ;  23,215 

Balance,  Nov.  1   •  259,225 

Compiled  from  official  reports,  except  figures  in  parenthesis 
rough  estimates. 


1950-31 
1, 000  bushels 

111,693 
395,854 

(1,000) 
(44,000) 
(44,000) 

t&o.ocoj 

(  ) 

370,547 

20,462 
31,122 
33 , 446 


which  are 
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Argentina 

The  approach  of  the  new  harvest  in  the  Southern  Hemisphere  focuses  at- 
tention upon  Argentina  and  Australia.    On  the  whole,  weather  conditions  have 
been  favorable  for  the  development  of  the  crop  in  Argentina,  but  recent  report  s 
of  rust  indicate  some  uncertainty  as  to  the  final' outturn.    Weather  conditions 
through  October  indicated  a  yield  of  about  11.5  to  12.5  bush. Is  per  acre.  The 
latest  official  estimate  of  area  is  21,516,000  acres,  and  this  would  produce  a 
crop  of  245  to  265  million  bush- is.     In  recent  years,  however,  yields  indicated 
by  weather  conditions  upon  the  officially  estimated  acreage  have  had  a  tendency 
to  fall  short  of  the  final  outturn  of  the  crop.    Making  some  allowance  for  the 
possibility  of  this  tendency  continuing  into  the  present  season,  would  lead  to 
an  expectation  of  a  crop  of  about  270  to  300  million  bushels.    Persistent  re- 
ports of  rust,  however,  together  with  the  high  temperatures  of  late  October  and 
early  November  which  would  tend  to  increase  rust  damage,  lead  to  the  belief 
that  rust  may  cause  some  reduction  in  both  the  quantity  and  quality  of  the  crop. 

Apparently  the  supply  of  old  wheat  remaining  on  hand  in  Argentina  as  of 
November  1  was  about  25  million  bushels  less  then  on  the  corresponding  date  of 
a  year  ago.    ^he  accuracy  of  this  figure,  however,  remains  tc  be  checked  by  ex- 
ports during  the  next  two  months  and  the  carryover  at  the  end  of  the  season. 

Table  7 . -Argentina:    Distribution  of  the  wheat  crop,  1929  and  1930 


Item 


Carryover,  Jan.  1   

Production  „...........'...•: 

Home  consumption  .........   : 

Balance  for  export'  or  carryover 

Exports:  : 

Jan.   ..........: 

Nob  ........: 

Mar .  .....: 

Apr.  ......: 

May   '...'.-.: 

June  '  : 

July  : 

Aug  

Seet  „  ..: 

Oct  '  : 

Balance ,  Nov.  1   : 

Exports:  : 

Nov  : 

Dec   : 

Balance,  Jen.  1  „  : 


.   1S29  , . 
1, 000  bushels 


1930 
Y,Wc~bu¥hels~ 


12, 

746  • 

25,000 

•  550, 

ooo     - ; 

160,000 

85, 

980  •  \ 

85,000 

276, 

766  : 

100,000 

22, 

607  : 

12,721 

27, 

541  : 

11  ,  OOO 

29, 

861  : 

10,037 

22, 

381  : 

1/ 

11,042 

•  24, 

218  : 

1/ 

7,429 

OK 

391  : 

•1/ 

11,845 

463 

1/ 

2,615 

25, 

292 

:2/ 

3,812 

19. 

834 

:2/ 

2,866 

17, 

322  , 

•2/ 

4,271 

47, 

,856. 

22,026 

.  8 

,308 

12 

,  712 

26 

,836 

Exports  comeiled  from  official  s  urces  except  as  otherwise  noted. 
1/        International  Institute  of  Agriculture. 
3/        Trade  sources. 
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Austral ic 

Reports  continue  to  indicate  a  largo  Australian  crop.     The  latest 
estimate  is  about  214  million  bushels  and  weather"  conditions  reported  to  date 
tend  to  confirm  this  estimate.     The  harvest  has  begun,  but  the  fifl&l  out- 
turn of  the  crop  is  still  subject  to  son^  extent  to  tjoethor  conditions  dur- 
ing the  next  few  weeks,  • 

Australian  producers  held  their  wheat  for  a  time  after  harvest,  end 
the  supply  of  old  wheat  on  November  1  was  probably  about  equal  to  that  of 
the  corresponding  date  in  the  previous  season.     Shipments  during  recent 
months  have  been  largo  and  are  likely  to  continue  large  to  cleer  the  Tray 
for  the  marketing  of  a  large  new  crop. 

Table  8. -Australia:     Distribution  of  the  wheat  crop,  1929  and  1930 


Item 

•             192t>  ! 

1930 

— —            —        -    -  -  — -  --   —   :-                                   —   * 1          1  '   1  ~ 



~f~  1, 00"c  "bushels  1 

1,0C0"  bushels 

(7,000)  : 

(10,000) 

126,477 

(55,000) 

Balance  for  export  or  carryov  r 

•    «    •    o  • 

116,6  79  : 

81,477 

Exports  :      ;  • 

6,598 

6,918 

9,371 

4,599 

6,202 

5,336 

4,265 

a/. 

4,812 

4,144 

•1/ 

7,800 

Balance    Nov.  1. 

:        .  23,150  .  . 

.21,432 

Exports  : 

* 

4,485 

Exports  compiled  from  the  Monthly  Bulletin  of  the  International  Institute 
of  Agriculture,  except  as  otherwise  noted. 


Trade  estimates. 
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Russia 

Apparently  the  Russian  wheat  crop  is  the  largest  since  the  war  and  may 
"be  about  equal  to  the  largest  pre-war  crop  harvested  "by  that  country.  Ship- 
ments of  wheat  through  the  Black  Sea  ports  to  date  have  amounted  to  about 
50  million  bushels,  and  weekly  shipments  continue  large.     Estimates  of  exports 
for  the  season  now  range  from  about  75  to  100  million  bushels..    This  would 
largely  offset  the  reduction  ih  the  European  wheat  crop  outside  of  Russia, 

Agricultural  Commissioner  Steere  of  the  Berlin  office  of  the  United 
States  Department  of  Agriculture  submits-  a  special  report  on  the  Russian  wheat 
situation  which,  with  some  editing  to  "bring  it  up  to  date,  follows: 

The  attention  of  the  entire  grain  world  has  "been  focussed  on  the  Black 
Sea  ports  of  Southern  Russian  during  October.     Since  early  in  September  South 
Russian  grain  shipments,  particularly  of  wheat,  have  been  showing  a  pronounced 
upward  tendency  and  reached  unexpectedly  large  proportions  during  October. 
Total  shipments  of  Russian  grain  from  the  Black  Sea  from  July  1,  1950  to 
October  29,  1950  were  distributed  as  follows: 

Ti7heat  \  37,956,000  bushels  l/ 

Barley  21,255,000  bushels 

Rye  i    4,409,000  bushels 

Oats  1,102,000  bushels 

Corn  197,000  bushels 

'Some  additional  grain  has  also  moved  through  the  Baltic  ports,  though  the 
amount  has  been  relatively  small. 

This  heavy  movement  of  Russian  grain,  and  uncertainty  as  to  its  pro- 
bable duration,  has  been  a  most  uns toadying  factor  in  European  wheat  markets 
and  promises  to  continue  to  influence  prices  until  its  probable  future 
tendency  becomes  more  apparent.    The  chartering  of  Black  Sea  tonnage  has  new 
been  declining  for  several  weeks  and  there  have  been  reports  of  efforts  to 
cancel  some  contracts  already  made,  though  this  has  not  been  confirmed.  It 
has  also  been  indicated  recently  that  difficulties  were  being  experienced  at 
the  ports  through  failure  of  grain  arrivals  from  inland  points  to  reach 
expectations;  also  that  port  loading  facilities  have  been  taxed  to  the  utmost 
with  considerable  tonnage  being  loaded  only  with  delay.    r/hile  these  facts  and 
the  approach  of  winter  appear  to  foreshadow  the  recession  of  exports  in  the 
next  few  weeks,  it  should  be  noted  that  Russian  grain  sales  offices  have 
recently  been  opened  at  various  markets  in  Italy,  with  headquarters  in  Genoa, 
and  that  a  high  Russian  official  lias  been  designated  to  handle  problems  arising 
at  the  Black  Sea  ports  in  connection  with  grain  exports,  which  may  indicate  that 
considerable  grain  is  still  to  be  moved  between  now  and  the  set ting- in  of 
winter.    The  use  of  ice-breakers  might  enable  maintenance  of  South  Russian 
shipments  for  a  good  share  of  the  winter,  if  the  grain  is  available. 

Estimates  of  possible  Russian  wheat  exports  this  season  still  vary 
greatly,  though  it  now  seems  definitely  established  that  the  wheat  crop  was 
excellent  this  year.    A  private  report  from  a  source  regarded  as  reliable 
indicates  that  the  Soviet  authorities  have  control  of  enough  wheat  to  enable 

l/  Black  Sea  shipments  of  wheat  during  the  two  weeks  ended  November  12,  1950 
were  12,605,000  bushels.     Shipments  during  the  week  ended  hovember  12  were 
7,569,000  bushels,  the  largest  of  the  season. 


exports  of  as  much  as  110,000,000  bushels,  but  that  a  decision  as  to  whether 
this  much  grain  will  "be  exported  depends  upon  the  outlook  next  spring-,  i.e., 

whether  the  winter  sowing  plans  have  "been  carried  out  successfully  and 
whether  the  crop  has  come  through  the  winter  without  serious  winter  kill. 
The  President  of 'the  London  Corn  Trade  Association  recently  estimated  Russian 
exports  at  110,000,000  "bushels,  but  this  figure  appears  to  be  without  any 
definite  foundation  at  the  present  time.    A  high  official  of  the  Commissariat 
of  Trade  in  the  USSR,  in  fact,  recently  stated  "our  wheat  exports  will  pro- 
bably not  reach  7/8  'per  cent  of  this  year's  total  world  wheat  exports",  which 
would  mean  a  figure  even  below  75 pi >t  ion  bushels.    'The  fact  that  wheat  ex- 
ports have  already  exceeded  -35  million  bushels  make  it  seem  possible  that 
75  million  might  be  reached,  although  the  set ting-in  of  winter  in  the  near 
future  could  easily  result  in  sharp  curtailment  of  the  export  movement.  It 
should  again  be  emphasized,  however,  that  the  amount  of  wheat  and  other  grain 
that  Russia  will  export  this  year  will  be  determined  as  much  by  financial 
and  other  considerations  of  the  Soviet  authorities  as  it  will  by  internal 
grain  market  or  world  market  conditions. 

The  1950  Procuring  Campaign 

This  year's  procuring  campaign  continues  to  lag  behind  the  plan  to  a 
rather  marked  extent,  but  in  view  of  the  large  increase  of  the  plan  itself 
(50-60  per  cont.j,  this  apparent  failure  loses  much  of  its  significance.  The 
volume  of/ p'rd curings  is  materially  above  last  year,  according  to  all  reports, 
the  increase  as  of  October  20  being  indicated       about  40  per  cent ,  with  a 
large  share  of  the  grain  procured  consisting  of  bread  grain,  particularly  whea 

Procurings  during  October  are  reported  as  67  per  cent  of  the  monthly 
plan  and  procurings  for  the  season,  July  1  through  October  51,  as  65  per  cent 
of  the  yearly  plan  compared  with  75  per  cent  on  the  same  date  last  year.  The 
execution  of  the  October  plan  would  have  appeared  much  higher  if  the  plan  had 
not  been  increased  by  25  per  cent  in  order  to  offset  the  failure  to  attain  the 
Sept emb e r  pi an . 

The  course  of  procurings  to  date  indicates  that  the  Soviet  Government 
will  not  succeed  in  its  intentions  to  complete  the  planned  procuring  by 
December  1  or  December  15,  unless  there  is  an  early  and  drastic  sharpening 
of  measures  designed  to  push  the  campaign  to  a  close.     It  does  not  appear  to 
us,  however,  that  the  present  status  of  procurings  connote  any  real  danger 
to  the  Government  * s  ability  to  proceed  with  largo  export  shipments  if  it 
sees  fit  to  proceed  with  -them.    The  last  half  of  the  season  is  the  most 
difficult  in  which  to  carry  on  procuring'  because  of  bad  weather,  roads,  lack 
of  handling  facilities,  etc.,  but  it  is  believed  that  the  authorities  can,  and 
will  not  hesitate  to  repeat  again  the  drastic  measures  used  in  the  past  if 
necessity  a,rises.     It  is  important  to  note  that  •       most  of  the  Soviet  or 
State  farms  had  relatively  large  crops  this  year ,  and  this  volume  of  grain 
gives  the  authorities  a  considerable  nucleus  to  work  with,  while  it  also 
appears  that  the  procuring  plans  for  collective  farms  have  3-ieided  well  in 
some  important  regions. 


Autumn  seeding 

The  area  cf  winter  grains  seeded  to  November  10  is  estimated  at  95 
million  acres,  compared  with  the  1929  winter  area  of  97,400,000  acres.  Autumn 
see dings  had  practically  ended  by  the  middle  of  October  in  the  northern, 
Central  and  some  Eastern  regions  where  rye  is  important,  hut  continued  in  the 
Southern  regions  where  wheat  is  important.    Apparently  between  October  25  and 
November  10  about  7  million  acres  were  added,  mostly  wheat.     Of  the  total  area 
of  about  83,800,000  acres  which  had  been  seeded  to  October  25,  22,200,000  were 
by  collectives,  62,800,000  by  individuals,  and  3,800,000  acres  by  State  farms. 
( It  will  be  noted  that  the  individual  peasant  or  farmer  still  has  in  hand  the 
large  bulk  of  the  wheat  production  of  Russia.  ) 

The  Orient 

The  market  outlook  in  the  Orient  is  improving.    Shanghai  millers  have 
placed  orders  in  the  United  States,  Canada,  and  Australia  for  more  than 
8,000,000  bushels  of  wheat  and  these  are  indications  that  additional  purchases 
of  about  5,000,000  bushels  will  be  made  according  to  a  cable  to  the  Foreign 
Service  of  the  Bureau  of  Agricultural  Economics  from  Agricultural  Commissioner 
P.  0.  Hyhus  at  Shanghai.    Arrivals  and  stocks  of  domestic  wheat  at  Shanghai  have 
become  so  small  that  millers  are  now  using  about  80  per  cent  foreign  wheat. 
Some  foreign  wheat  has  arrived  at  Shanghai,  but  mills  are  operating  consider- 
ably below  capacity  pending  the  arrival  of  additional  quantities  of  foreign 
wheat  in  December, 

Prices  of  Australian  wheat,  especially  old  crop  wheat,  became  very 
attractive  in  October  and  2,500,000  bushels  have  been  contracted  for  at  77 
cents  per  bushel.    This  order  is  in  addition  to  the  order  for  nearly  5,000,000 
bushels  placed  earlier  in  the  season,    A  small  order  for  American  western  red 
was  placed  on  November  11  following  the  decline  in  American  prices,  but  aside 
from  this  there  have  been  no  additional  purchases  of  American  or  Canadian  wheat 
reported  during  the  past  month.    Millers,  however,  will  need  some  of  the 
higher  gluten  wheat  from  either  Canada  or  the  United  States  to  blond  with 
Australian  wheat  and  business  may  develop  from  the  lower  prices  quoted  the 
last  few  days •     Canadian  ITc.  5  is  now  quoted  at  76  cents  per  bushel  and 
American  Western  Red  Fo.  2  at  77  cents  per  bushel, 

Flour  prices  have  declined  in  sympathy  with  wheat  prices,  but  millers 
state  that  it  is  especially  difficult  to  sell  low  grade  flour.  The  movement 
of  flour  to  north  and  south  China  ports,  however,  is  quite  satisfactory, 

Tientsin 

There  appears  to  be  a  growing  interest  in  the  Tientsin  market  for 
.American  and  Canadian  wheat  flour  for  January  and  February  shipments  although 
business  up  to  the  present  has  not  been  heavy,  according  to  a  cable  to  the 
Foreign  Service  of  the  Bureau  of  Agricultural  Economics  from  Consul  General 
Gauss  at  Tientsin.     The  inward  movement  of  wheat  flour  at  Tientsin  increased 
considerably  during  October  due  to  the  delivery  on  old  orders  and  to  the  desire 
of  importers  to  augment  stocks  before  winter  lighterage  rates  become  effective. 
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Tlio  arrivals  of  Wheat  flour  at  Tientsin  during  October  wore  estimated 
at  230,000  barrels  compared  v/ith  75,000  barrels  in  September.     The  arrivals 
during  October  by  countries  of  origin  v/ore  as  follows:     from  the  United 
States  22,500  barrels,     Canada  17,500,    Japan  100,000    and  from  Shanghai 
90,000  barrles. 

The  production  of  flour  at  local  mills  continued  at  a  high  level 
during  October  amounting  to  approximately  144,500  barrels.    Stocks  of  flour 
at  the  end  of  the  month  were  estimated  at  285,000  tc  290,000  barrels  as  com- 
pered with  only  100,000  to  125,000  barrels  on  September  30. 

Flour  prices  for  spot  delivery  at  Tientsin  fell  19  cents  per  barrel 
during  October.     The  average  wholesale  price  of  wheat  flour,  oxwarehouse,  at 
Tientsin  on  October  31  in  bags  of  49  pounds  net  was  as  follows:  American 
S4*0Q,    Canadian  v3.58,    Japanese  y3,92,    Shanghai  milled  ^3.81  and  Tientsin 
milled  ^4.26.     The  corresponding  prices  on  September  30  were,  American  §4.15, 
Canadian  $5.92,    Japanese  §4.03,    Shanghai  milled  §3.99  and  Tientsin  milled 
C4.37. 

Tokyo 

Consul  Carrels  at  Tokyo  cables  that  the  Japanese  market  outlook  is  poor. 
Mills  are  active  but  the  prospects  for  selling  wheat  in  Japan  are  only  fair 
because  of  the  cheaper  cuotations  on  Canadian  and  Australian  wheats. 

Europe 

The  European  wheat  crop  outside  of  I-Lussia:i  is  probably  100  tc  140 
million  bushels  less  than  a  year  ago.     The  official  estimates  received  from  23 
countries  total  1,314  million  bushels  as  compared  with  1,406  million  bushels 
harvested  in  the  past  ser.son.    Some  cf  the  official  estimates  are  still  subject 
t?  revision.     The  Berlin  office  of  the  Department  still  believes  that  the 
Continental  European  crop  is  about  140  million  bushels  less  than  in  the  past 
season. 

The  European  potato  crop  is  somewhat  smaller  than  that  of  the  past 
season.    Germany  and  Austria  have  large  crops  but  many  of  the  other  countries 
have  small  crops..   The  total  European  crop  outside  of  lussia  is  at  least  6 
per  cent  less  than  a  year  ago.    Later  reports  probably  will  show  a  greater 
reduction. 

The  total  production  of  feed  grains,  corn    barley  end  oats,  reported 
tc  date,  amounts  to  nearly  55  million  tons,  a  reduction  of  18,4  per  cent  from 
the  large  crops  of  the  past  season.    The  reduction  in  domestic  supplies  is 
being  made  up  to  some  extent  by  larger  shipment s  from  icussia.    Europe,  how- 
ever, has  more  livestock  tc  feed  and  smaller  available  feed  supplies  with 
Which  to  feed  them.    A  few  countries  have  increased  their  domestic  wheat 
milling  requirements  and  raised  duties  to  redaee  imports  and  strengthen  domesti 
market  prices.    rrith  shorter  crops  these  measures  are  being  more  effective 
than  in  the  past  season  in  raising  domestic  prices.    This  is  particularly 
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true  of  France  where  in  the  past  season  a  large  crop  held  clown  prices  in 
spite  of  high  duties  and  high  domestic  millii,**  requirements.     These  measures 
probably  will  have  more  effect  upon  imports  during  the  first  half  of  the 
season  than  in  the  -latter  half.     Consumption  of  wheat  in  a  few  countries 
may  be  reduced  by  the  higher  prices  and  restrictions  upon  consumption, 
particularly  in  Germany  where  the  supplies  of  rye  and  potatoes  are  large. 
The  reduction  in  feed  supplies  in  some  of  the  other  countries,  however, 
will  tend  to  offset  the  effect  of  higher  wheat  prices  upon  consumption. 

Table  O.-V/heat  and  flour:     Shipments  to  the  Continent,  United  Kingdom  and 

Orders,  August  1  to  October  30,  1926,  1929  and  1930 


Aug.  1  -  Oct.  50 


Item                             '  ' 

:      1928  : 

.  1929  : 

1930 

:     1 , 000  : 
:  bushels  : 

Shipments  to  the  Continent             :  : 
Four  weeks  ending:                           :  ; 

Oct.  30   :  31,240' 

TTOOO 
bushels  : 

:  14,360: 
14,240: 
„  13j_840j 

~~  1,000 
bushels 

25,600 
28,160 
23,240 
:  81,_76C[_~ 

Aug.  1  to  Oct.  30    1/               :  104,400 

51,360. 

Shipments  to  United  Kingdom  :  44,960 

:  46,800: 
39 , 640 

44 , 360 
46,161 

;  172,281 

:  137,800 

1/ 
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Table  10. -European  stocks  of  wheat  the  middle  of  September 

and  October,  1929  end  1950 


1929  : 

1930 

Position    •  \ 

Middle  : 
of  : 

'Hide,  la  : 
of  : 

Mi&die  : 
of  : 

Twiddle 
of 

S  0  TD  "fc  •  ! 

Oct.  : 

Oct. 

■ 

1,000  : 

\l,000"~  ; 

T'OCC  : 

1,000 

bushels  : 

bushels  : 

bushels  : 

bushel  s 

Antwerp 
Hotterda 

2,577 

:  1,445 
:  2,755 

:  '        1,860  : 

:  5,775 

TTI                                                                      '  • 

  **(>:«t*it;«l**t**t* 

:  2,572 

:          2,572  : 

4 , 042 

Germany 
Berlin  ( 

103, ICO 
:!/  1,365 

:  84,300 

;      102,600  : 

S3, 700 

"wheat  and  flour)  ..... 

'.  2/       1 ,  o6e> 

:          2,029  ; 

;  2,006 

Hamburg 

(rough  estimates)  .... 

:  698 

Hungary 

(public  warehouses)  .. 

:  ;       3,123  : 

:          4,593  : 

;  3,380 

:  4,409 

United  E 

ingdom  (port  stocks) 

:  '  6J4C0 

L.  14,240 

:  7,500 

:  8,550 

Total  5/ 

118 ,  i?o5 

;  108,598 

;  120,041 

'      106 , 492 

1/      September  3C. 
2/      October  50. 

3/      Excludes  stocks  at  Hamburg  as  data  net  available  for  1929. 


Hheat  prices_  in  \»orld  market's 

'  "heat  prices  are  lower  than  a  year  ago  in  all  surplus  producing  coun- 
tries, but  higher  in  some  of  the  deficit  countries.     The  lowest  prices  are 
in  Canada.     The  average  price  for  Ho. 3.  Northern  Manitoba  in  October  was  only 
66  cents,  which  was  66  cents  per  bushel  below'  the  average  of  October,  1929. 
In  Kansas  City  October'  prices  for  Ho.  2  Hard  Winter  averaged  48  cents  under 
those  of  a  year  ago.     In  October  1929  prices"  in  the  United  States  were  low 
relative  to  prices  in  Canada,  but  now  they  ere  relatively  high.     In  October 
a  year  ago  Ho.  1  northern  Spring  in  Minneapolis  averaged  3  cents  per  bushel 
under  Ho.  3  Manitoba  Northern  at  Hinnipeg,  but  in  the  past- month  it  wes  14 
cents  above.    Prices  in  Argentina  are  lower  than  in  this  country,  but  not  so 
low  as  in  Canada.     Russia  is  delivering  wheat  at  Z-uropoan  ports  at  low  prices 
about  on  a  par  with  wheat  from  Argentina.    He  observe,  for  example,  that 
Russian  wheat  at  Hamburg,  November  13,  was  quoted  ft  72  cents  Then  Argentine 
wheat  at  Rotterdam  was  quoted  at  74  cents.     Ho.  2  Hard  ./inter  w-r  s  selling 
at  4  cents  above  the  Argentine  who,  t  end  Ho.  3  Manitobr  8  cents  above,  in 
the  scone  mrrket. 

Prices    changes  in  some  of  the  deficit  countries  contrast  strikingly 
with  chrnges  in  the  surplus  producing  countries.    Prices  in  Liverpool,  which 
is  a  free  and  open  market,  are  in  line  with  prices  in  surplus  producing 
countries.     But  in  the  protected  m:  rk..ts  of  Germany,  France,  Itrly,  and 
Austria  prices  arc  being  held  to  a  fairly  high  level  in  spite  of  the  depres- 
sion and  the  low  prices  of  wheat  in  surplus  producing  countries.     In  Hamburg, 
for  example,  when  Russian  wheat  was  selling  at  72  cents  per  bushel  on  Novem- 
ber 15,  domestic  wheat  was  priced  ft  1G9.     A  smeller  crop  in  Prance  has  mrdo 
the  tariff  of  that  country  more  effective  and  on  Hovember  12  had  raised  the 
price  to  23  cents  above  the  averfge  for  October,  1929. 

Prices  in  the  Orient  have  dropped  in  line  with  changes  in  the  surplus 
producing  countries  and  in  Liverpool.     Perhaps  larger  domestic  whe^t  "nd  rye 

crops  have  also  been  c  factor  in  reducing  oricos,  prrtieul-  rly  of  domestic 
wheat. 
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Table  U.-Nheat:    Price  per  bushel  at  specified  markets,  1929  and  1930 


Market  and  grade 

United  States: 
Kansas  City  .  . 

No.  2  Hard  r?inter  .  . 
Ilinneapolis 

No .  1  Nor.  Spr  

St.  Louis 

No.  2  Ped  ""'inter  . . . 
Futures  -  December 


Sept . 
Cents 


1  pa 


135 
135 


131  : 

85  : 

79  : 

73 

if7. 3  . 

125  : 

79  : 

73  : 

66 

133  : 

83  : 

76  : 

85 

142  : 

81  : 

74  . 

59 

•  •    136  : 

95 

84.  : 

74 

Canada: 
Winnipeg 


No.  3  Man.  Nor. 


Argentina : 

Buenos  Aires  (near  futures) 
England : 

Liverpool  -  Parcels 


144 
118 


Netherlands : 
Rotterdam 

Domestic  

U.  .S.  No.  2  Hard  "inter 

No.  3  Manitoba  

Baruso  (Argentine)   

Germany: 

~erlin,  domestic  3/.  

Hamburg,       "  oj  

Hamburg,  Pus  i an  4/  

France : 

Paris,  domestic  

Italy: 

Milan,  domestic  

Austria : 

Vienna,  domestic   

Japan: 

Tokyo 

Domestic   

U.  S.  Nest.  White  No.  2 

Canadian  No.  5   

Australian   


147 
160 


157 
175 


Sept.  1 


Oct. 

Jents 

122 
131 
132 


134 
117 


146  : 

93  : 

86 

:86 

-  Oct. 

30 

129  : 

94  : 

82 

:82 

-  Oct. 

13 

122  l 

92  : 

82 

:80 

-  Oct. 

30 

149 
161 


155 
184 


Oct.  1 


Sept . 
Cents 


87 

88 


74 
81 


V 


156 
158 


182 

95 
>ept.  1 


122  : 

107  : 

104 

174  : 

168  : 

128  : 

120  : 

120 

173  : 

171  : 

122  : 

111  : 

175  : 

178  : 

127  : 

124  : 

119 

 1930 

Oct. 

Cents 


74 
82 
87 


68 
70 


147 
154 

77 

173 
174 
91 

Oct.  1 


Nov.  (Latest 

quotatjonJ_   

"  Cents 


67  -  Nov.  15 

70  -     f  " 
84  -  " 


ii  ?» 

M  If 

If  ft 

•I  M 


56 
64 


93 

:  93 

-  Sept 

.25 

88 

:2/ 

84 

:78 

-  N^v. 

13 

92 

12/ 

89- 

:82 

-  Nov. 

13 

:2/ 

77 

:74 

-  Nov. 

13 

162-  Nov.  12 

169-  Nov.  13 

72  -  Nov.  13 

173-  Nov.  12 

168-  Nov.  6 

90  -  Nov.  6 
Nov.  1 


1/      September  25. 
2/      October  23. 

3/      Average  of  Wednesday  quotations. 

4/      Import  duty  of  71.62  per  bushel  effective  October  26;  September  28  to 
October  26,  $1,20  and  prior  to  September  25,  97  cents  per  bushGl. 


Table  12,- 


Closing  prices  of  December  futures  i 
September  18  to  December  4,  1929 


,t  stated  markets, 
and  1950 


Date 

:  Chicago 

:  Kansas  City ;J£inheapo lis 

►  0 

Winnipeg  : 

:  192.9 

:  1950*  1929 

:  1930 

'  1929 

:   1950S  1929; 

1930? 

Cents 

: Cents 

Hants 

:  Cents 

;  Cents: 

C e :it  s :  C out  s :  Cent  s : 

Sept, 18 

i  139 

!  87 

!  133; 

81 

:  140; 

:'     85:  151: 

:  82: 

25 

;  137 

:.  83 

:  131 

:  7.7 

:  141: 

:      82:  148; 

:  77: 

Oct.  2: 

:  133' 

:  81: 

i  3.28: 

:  76: 

:  137: 

:.  79; 

:  142; 

:  78: 

9- 

!  135: 

:  77 

:  130: 

i  71: 

:  137- 

:.  75: 

:  148: 

:  75: 

16:  150 

:.  77 

;  125: 

:  71 

:  155 

:  74 

:  144 

:  71: 

25: 

:  120 

:..  81 

;  114: 

:  75 

:  122: 

r  76: 

:  152 

:  75: 

30: 

128: 

:  78; 

122: 

72: 

:  131: 

:'  74: 

•     140:  72: 

Nov,  6: 

:  123; 

:  74: 

.  117: 

:  68; 

126; 

:  71: 

•     134:  68: 

13 

:  116: 

C  74: 

;  111, 

:  67: 

:  120: 

:.  68: 

:  128: 

:  66: 

20' 

:  124: 

:  118; 

:  127 

156:  : 

27: 

t  124: 

:  118: 

127: 

136:  : 

Doc.  4 

:  127: 

:  122: 

:          :  129 

:     141 « 

►  » 

Liverpool  : 

1929:^  A2.3.0/ 
Cents: Cents 


Buenos  -j/ 

Aires  — 

Cents:  Cents 

2/118: 3/  82 

2/113:5"/  78 

2/ll4:*5"/  74 

3/126:3/  75 

3/122:  sy  70 

3/118:3/  71 

3/119:57  70 

5/116: 5/  67 

3/114:57  66 

5/120 : 
5/125 : 


144 
158 
138 
141 
136 
150 
154 
129 
120 
130 
150 
156 


96 
91 
88 
86 
81 
83 
85 
82 
77 


1/  Prices  are'  of  day  previous  to  oth( 
2/    October  futures.  3/  February 


r  prices. 
-'  futures'. 


Table  15,-    TTheat :    "'.'eight  ed  average  cash  prices  at  stated  markets, 

September-  17  to  November  28,  1929  and  1950 


:A11  cl 

asses 

;     :  HO. 

0 

ITo . 

1      :        Lo.  2 

:      ITo.  2 

:  "Tester 

a 

Week 

•and  grades  : 

•  Hard  Winter 

: Dk.E, Spring: i-moer  Durum:  Red  *7inter 

;  white 

8  1, 

ended 

:  si:;  markets 

:  Ivans  as  City:  Minneapolis :  Minneapolis 

:  St.  Louis. 

:  Seattl 

!1929  :1950  ; 

•1929  • 

•  1930 

:1929  : 

193C  :1929 

:  1930 

:1929 

:1930 

:1929  :1930 

:  Cents: 

dents 

■  Cents'; 

!  Cents 

; Cents: 

Cents 

,  C  e  nt  s :  C  ent  s :  C  ent  s 

;  Corns 

: Cents: Cents 

Sept. 12 

:  150: 

81 

!  126 

:      80:  140: 

90: 

:  131 

:  79 

:     137:  90 

:  126: 

80 

19 

:  128: 

79 

:  125. 

;  78 

:  138: 

87 

:  127 

:      78:     134:  89 

:  123: 

79 

26; 

:  125: 

78: 

:  123: 

:  77: 

:  153: 

87: 

:  121: 

:  76 

:  155 

;  87; 

120: 

78 

Oct.  5. 

:  126: 

74: 

:  124; 

:  75: 

.  155: 

33; 

:  127 

;  74 

1     loo : 

:      85:  121: 

76 

10' 

•  128: 

125: 

75:  157: 

85: 

:  151: 

:  80 

:  156: 

:  90: 

122: 

76 

17: 

125: 

75. 

:  121: 

73 

:  134: 

82: 

.     131:  78: 

:  '  132- 

!       88 , 

12C : 

74 

24: 

119: 

77: 

117:  76« 

;  127; 

85: 

.  122 

:  79; 

•  128; 

;  87: 

118: 

^8 

51:  121: 

75: 

119:  74 

123: 

61; 

122:  78- 

;  131; 

:  67: 

121: 

7« 

IIov.  7: 

120: 

71: 

118: 

71:  150: 

77; 

118: 

:  70: 

150' 

:  62; 

119: 

71 

14: 

:  115: 

113: 

;  125: 

:     111:          :  122 

116: 

21: 

125: 

120: 

:  130: 

!  119: 

129 

121: 

28- 

:  125: 

121; 

.  132: 

:  121: 

:  132 

125:  • 

l/    Weekly  average  of  daily  cash  Quotations  oasis  ITo.  1  sached  50  days  delivery. 
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Table  14. -Wheat:    Price  per  bushel  at  important  world  markets, 
July  -  October,  1929  and  1930 


Month 


July 
Aug. 


Oct 


1/ 

1/ 

V 


3rd 


1st 


5th  week 


\  Liverpool 
\  Parcels  l/( 

Winnipeg  2/ 

f  United .  " 
States  3/  1 

■;  Buenos 
Aires- 

~\  n  rz  r\ 

19 -U 

±y  ^9  : 

loon-  i 

u^y  ! 

:  u  e  nx  s : 

r*  A  v-(  ■+-  i~>  ■ 

oenxs : 

oenxs 

uenxs : 

uenx  s : 

Cents 

\j  enx  s : 

P  an  +  n 

lUo 

:  ±o<c 

,  9U 

1  OR 

oU 

1  A  O 

lUo 

op  , 
oo 

oJ. 

i  on 

!     y  o 

»     "1  ^  "7 

1  A  A  . 

1A 

(l± 

/o 

_LJLo 

QO 

•  1 38  ' 

•  ±<JU  s 

Q8  « 

1  46 

78  • 

1  25  • 

120  • 

87 

■  138  : 

98 

•  149 

r1  78  : 

126 

:  80 

121 

:  86 

i  136  : 

91  , 

:  144 

.  75 

:  125  : 

78 

117 

:  81 

•  138 

:     84  : 

:  139 

:  '  69'- 

:  123 

;  77 

:  113 

:  76 

•  136  : 

86  ' 

•  117 

:  70 

•  141 

:  85 

:  137' 

68  ' 

:  124 

:   -73  : 

•  113 

:  74 

:  140 

88 

:  139 

•  69 

:  125  i 

•  75 

:  122 

:  74 

•  137 

:■  84 

;  "134  : 

66 

:  121 

75 

•  119 

:  68 

•  127 

:  '  88-  • 

:  129 

- '  66 

v  117  : 

76 

:  114 

:  69 

• 

:  130 

:     66  ' 

:  119 

:  74 

Average  of  all  parcels;  f  om  Broomh&ll ' s-  Daily  Corn  Trade  Hews. 

No.  3  Northern  Manitoba . 

No.   2  Hard  '."inter,  Kansas  City. 

Early  Delivery  futures;  from  the  New  York  Journal  of  Commerce. 


Table  15. -Wheat:     Liverpool  parcels-price  per  bushel  by  classes, 
July  -  October,  1929  and  1930 


Month  and  week 


_JL929^_: 

_  ~1950  ; 

Cents' 

Cents : 

July  ( ave 

rage )   

164  : 

109  : 

Aug.  (average)   

•    170  : 

119  : 

1st 

week  .'  

179  : 

110  : 

2nd 

week  .'  

•'  168 

115  : 

■  3rd 

week  

:    168  : 

102  : 

'  4th 

week   . 

'    164  : 

102  : 

S  e  pt .   •  • . 

1st 

week  

:  163 

•    100  : 

'  2nd 

week   

.  164 

:      97  : 

3rd 

week  

;  161 

:      94  : 

4th 

week  

:  158 

:      90  ■  : 

Oct  

1st 

week   

:  155 

;      89.  : 

2nd 

week  

:  156 

:      85  .: 

3rd 

week   

:  154 

;      86  .: 

4th 

week  

•  •  •  -  ♦  •  •  •  •  • 

:  147 

:      86  : 

  5th 

week   

:  147 

Broomhall's  Daily  Corn  Tr 


de 


No. 3  Northern 

Manitoba 


No.  2  Hard 
Winter 


JL92_9_ 
Cents 

143 
144 
147 
141 
146 
140 

•  142 
141 
139 
136 

134 
137 
134 
128 


1930  _ 
Cents 

'  103 
105 
106 
108 
104 
103 

100 

98 
96 
90 

88 
83 


Rosaf e 
62-i  lbs. ) 


1929 


Cents 

140 
140 
143 
139 
142 
136 

138 
138 
135 
127 

124 
129 
128 
122 


1930 
Cents 

103 
108 
108 
111 
107 
105 

102 


89 

85 
82 
81 
80 


WH-55  -18- 

The  Continental  European  wheat  market  situation  during  October  1950  1  / 

Continental  wheat  markets . were  characterized  by  generally  reduced 
import  and  domestic  business  during .October ,   though  occasional  periods 
of  active  import  buying  developed  in  some  countries  heavily  dependent 
upon  foreign  grain.-  Business  was  -relatively  the  best  at  the  close  of  the 
month.     Prices  during  October  showed  no  uniform  tendency,  most  markets 
indicating  a  downward  inclination,  but  in- Prance, :  and  at  the  close  of.,  the 
month  in  Germany,  prices  moved  upward'.     In  both  countries,   the  milling 
regulations  end  high  tariffs,  and  in  Prance-  the  reduced  crop,  were  back 
of  the  relatively  greater-' strength- apparent-  in  these  markets.- 


Generally  speaking, 
prising  resistance  during 


the;  European  market  has-  exhibited  rather  sur- 
Octob'er,  considering- the  inactivity  of  the  markets, 
the  heavy  Russian  offers  and  liberal  Canadian  sales,  coupled  with  favorable 
crop  reports  from  Argentina'  and;  Austral ia,  as  well  as  the' he'avy  volume  of 
shipments  now'  en  route  to'- Europe,  and  the  increasing  tendency' of  stocks  at 
several  of  the  important  European  ports ..    The  resistance'  of  price's'  to''  ' 
these  numerous  depressing1  factors  lends  some  strength  to  rumors  that  the 
amount  of  business  reported  from  the  various  markets  is' not  fully  indica- 
tive of  the  actual  volume- of  grain  being  sold.     There  have  been  reports 
that  considerable  amounts  of  wheat,  have  been  turned  in  "private  treaty", 
or  unreported  sales-,  but  no  indication  of  how  important  such  business  has 
actually  been.     The  firmer  tendency  of  prices  at  the  close  of  October  has 
been  supported  by  reduced  pressure  of  Russian  sales,  coupled  with  reports 
of  snow-cover  in  Canada  and  some  rust  in' Argentina,  but  is  undoubtedly  based 
primarily  upon  increasing  demand  from  the  consuming  countries,  as  European 
requirements  are  heavy,  notwithstanding  all  the  official  measures  to  support 
domestic  markets  and  curtail  import  requirements.'  " 

Table  16.-  Wheat:  Price  per  bushel  at  stated  markets  on  the  Continent, 
:  September  3  -  November  6,  1930 


Da 

te  ; 

[      Pari  s 

;'  Milan 

Berlin 

Prague 

Vienna 

Budapest 

: '      Cent s 

Cent's 

:  Cents 

:'   '  Cent's 

i '  '  Cents 

:  Cents 

Sept. 

3 

:.     167 ,9 

1  181.2 

162.4 

:'       98.6  : 

73.1 

it 

3b 

:  173.8 

176.2 

:  149.8 

:     '  105.1 

92.9 

:  72.6 

Oct. 

9 

:  172.7 

176.2  : 

148.5 

'  '  105.1 

:'  90.9 

74.5 

ii 

16 

163,.  5  : 

;  174.8 

:      145.9  : 

:  105.1 

:        90'.  9 

:  72.4 

ii 

23  : 

'  174.9 

•'  174.8 

143.9 

:'  105.1 

91.9 

:  72.4 

it 

30 

:  .  174.9 

:  171.9 

151.7 

:  107.1 

90.9 

'    '  71.2 

Nov. 

6  : 

175.9 

157. '6  . 

156.2 

:  107.1 

90.0 

:  67.8 

October  has  brought  no  significant  change  in  estimates  of  this  year's 
European  wheat  crop,  the  outturn  still  promising  to  be  around  140,000,000 
bushels  less  than  in  1929  for  Europe  outside  of  Russia,,  oven  though  there 
have  been  some  slight  increases  recently  in  ideas  of  both  quantity  and  quality 
of  the  crop  in  parts  of  Central  Europe.     On  the  other  hand,  official  market 
supporting  measures  adopted,  in  several  countries  during  October,  increases  in 


if  Prepared  by  Agricultural  Loyd  V.  Steere,,  Berlin,  Germany,  November  1, 
1930;  supplemented  by  ca.ble  of  November  12,  1930. 
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the  tariff's  in  Germany,  Czechoslovakia  and.  Estonia,  and  changes  in  the  mill- 
ing measures  in  Germany  and  Sweden,  with  prospects  of  other  changes  in 
Germany,  Czechoslovakia,  Belgium  and  Holland  seem  likely'  to  have  the  effect 
of  somewhat  further  reducing  European  import  requirements  this  year.    Of  no 
immediate  significance,  but  of  more  remote  importance  for  European  wheat 
markets,  has  been  the  further  headway  toward  joint  action  of  eastern  Euro- 
pean surplus  countries  in  their  preparatory  efforts  to  bring  pressure  to 
bear  on  industrial  western  Europe  to  accord  preferential  treatment  to  these 
countries  in  the  marketing  of  their  surplus  grain,  as  indicated  by  reports 
from  the  second  conference  at  Bucharest  and  the  recent  conference  of  the 
International  Agrarian  Bureau  at  Prague.     There  has  been  as  yet  littl  e  tang- 
ible result  of  these  conferences,  but  evidence  is  growing  that  the  western 
European  nations  are  showing  more  inclination  to  give  consideration  to  these 
proposals. 

A  factor  holding  possibilities  of  considerable  influence  on  the  tone 
of  the  wheat  market  of  Europe  In  coming  weeks  has  been  the  tendency  of  port 
stocks  to  increase  during  October.     The  large  and  increasing  shipments  from 
overseas  in  September  and  October  have  been  arriving  at  their  destinations 
during  a  period  when  buying  activity  has  been  relatively  light  and  the  result 
has  been  a  rather  striking  rise  in  the  stocks  at  the  important  port  markets, 
particularly  Rotterdam  and  Antwerp.     The  recent  large  shipments  of  Russian 
grain  have  not  found  ready  markets,  and  constitute  an  important  share  of  the 
stocks  in  the  latter  two  ports  and  in  Italy,  where  private  trade  reports 
indicate  a  rather  overbought  condition  in  respect  to  foreign  wheat  and  the 
probable  accumulation  of  stocks,  although  figures  are  not  available.  Consider- 
ing the  current  rate  of  imports  in  important  consuming  countries  and  prospects 
for  the  next  two  months,  as  well  as  the  volume  of  grain  now  afloat,  there 
seems  to  be  a  possibility  of  a  further  rise  in  stocks  at  Continental  ports 
in  weeks  to  come,  unless  unexpectedly  large  import  activity  develops.  A 
significant  rise  in  port  stocks  in  the  near  future  would  undoubtedly  exert 
pressure  on  wheat  prices  in  Europe.  This  possibility  seems  to  be  strengthened 
by  indications  that  stocks  of  imported  grain  within  customs  boundaries  of 
the  leading  countries,  though  not  large,  are  ample  in  relation  to  immediate 
requirements  under  the  compulsory  milling  regulations  now  in  force.  Berlin, 
an  important  milling  center  for  foreign  wheat,  had  visible  stocks  consider- 
ably above  last  year  at  the  end  of  September.     On  the  other  hand,  stocks  of 
domestic  grain,  without  question,  are  being  reduced  at  an  unusually  rapid  rate 
by  the  compulsory  milling  -regulations  now  in  effect,  though  the  reduced 
volume  of  exports  from  the  Danube  has  probably  resulted  in  retarded  farm  market- 
ings in  this  region  to  some  extent. 

Gem  any 

Practically  all  developments  in  the  German  wheat  market  during  October 
point  to  the  likelihood  of  Germany  continuing  as  a  small  buyer  of  wheat  for 
some  time  to  come.     The  Government  is  holding  steadfastly  to  its  policy  of 
supporting  the  domestic  market  with  a  high  tariff  and  by  the  maintenance  of 
a  high  compulsory  milling  percentage  for  domestic  wheat.     There  is  no  definite 
indication  of  how  long  these  conditions  will  last,  but  general  opinion  is 
that  no  great  change  is  in  prospect  until  after  the  turn  of  the  year. 

German  wheat  markets  showed  no  uniform  tendency  in  prices  during  the 
greater  part  of  October  in  spite  of  the  increase  in  the  duty  on  wheat  from 
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from  $0.97  to  $1.20  per  bushel  effective  September  28.    Berlin  quotations, 
in  fact,  were  rather  weak  during  ranch  of  the  month,  tut- when  the  duty  was 
again  boosted  from  $1.20  to  $1.62  per  bushel,  there  was  a  general  though 
still  relatively  small  rise  in  prices.     That  the  tariff  increases  have  been 
so  little  effective  is  due  to  the  exceedingly  small  import  buying  activity 
during  October.     Marketing  of  native  wheat  was  restricted  because  of  the 
occupation  of  farmers  with  fall  field  work,  and  there  Was- only  limited 
buying  interest  for  both  domestic  and  foreign  wheat  on  the  part  of  mills 
and  the  trade.     Heports  from  the  import  markets-  indicated  generally  dj.ll 
October  ousiness,  with  only  occasional  purchases  of  Durums  and  Xanitobas 
and  virtually  nothing  in  other  descriptions.  Flour  markets  reflected  equal 
dullness  throughout  the  month. 

The  recent  increase  in  the  tariff  on  wheat  is  the  fifth  undertaken 
by  Germany  in  the  current  year  and  brings  the  effective  rate  up  to  more 
than  twice  the  present  world  price  level  of  wheat.     The  tariff  alone  is  now 
even  higher  than  native  wheat  on  the  domestic  market.     The  changes  in  the 
German  duty  on  wheat  and  barley  in  the  past  few  years  have  been  as  follows: 


Table  i7.-  Import  duty  rates  per  bushel  of  wheat  and  barley  in 

Germany,  stated  periods 


.  Period 

Wiie  at 

:  Brewing  barley 

Feed  barley 

Cents 

:  Gents 

:  Cents 

Pre*- war  .  

36 

21 

6 

1925-1929   

32 

26 

:  10 

June  1929   

:  42 

:  25 

:  10 

Dec.  1929   

:              49  : 

47  : 

26 

Jan.  1930  

47  : 

26 

Mar.  1930   : 

73 

:               52  : 

52 

Apr.  1930   : 

97 

:  73 

52 

May  1930   

97  : 

78  : 

62 

Sept. 1930   

120           ■  : 

73 

62 

Oct.  1930   

162  : 

104  : 

62 

Although  wheat  prices  have  been  rising  since  the  latest  advance  in  the 
tariff  (the  Berlin  quotation  on  October  31  was  153.0  cents  per  bushel  against 
142.6  on  October  25,  the  day  before  the  new  rate  became  effective)  domestic 
quotations  are  far  out  of  line  with  world  prices  plus  the  tariff.  With 
foreign  wheat  at  around  84  cents  per  bushel  in  Hamburg,  native  wheat, 
theoretically,   should  be  bringing  from  207  to  233  cents  per  bushel.  The 
explanation  why  it  is  not,  can  be  found  almost  entirely  in  the  fact  that 
relatively  little  import  business  is  moving  at  rates  recently  in  effect,  and 
that  under  existing  conditions  Canadian  and  domestic  wheat  cease  to  be 
competitive.     The  share  of  foreign  wheat  permitted  in  mill  mixes  is  so  small 
that,  as  a  practical  matter,  mills  producing  flour  based  on  a  foreign  mix 
must  use  the  full  20  per  cent  of  foreign  grain  permitted  irrespective  of  the 
price.    Domestic  wheat,  therefore,  does  not  come  into  question  as  a  sub- 
stitute in  this  share  of  the  mix,  and  its  price  may  be  said  to  be  based  uoon 
the  demand  for  use  in  the  30  per  cent  share  of  the  mix.     The  two  grains 
thus  become  different  products  to  all  intents  and  purposes.    Prices  of 
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domestic  grain,  therefore,  will  tend  to  advance  as  the  supply  decreases. 
March  futures  advanced  to  $1.78  and  some  further  advance  is  probable, 
though  trade  reports  indicate  the  unlikelihood  of  an  advance  to  anything 
like  a  level  warranted  by  the  tariff,  because  of  the  uncertainty  as  to  the 
length  of  time  present  tariff  rates  will  be  'maintained.    With  a  milling 
percentage  of  80  per  cent  nov/  in  effect  and  "practically  the  whole  domestic 
crop  available,  import  requirements  are  low,  but  letor  on  the  exhaustion 
of  the  domestic  supplies  will  cause  a  rise  in  prices,  larger  imports  and 
sooner  or  later  probably  a  reduction  in  the  tariff.    How  soon  these  develop- 
ments will  occur  is  difficult  to  foresee. 

It  is  felt  that  the  bread  law,  which  became  effective  on  August  15, 
is  tending  to  increase  rye  consumption  to  some  extent,  but  probably  not  as 
much  as  the  G-ovemment  had  hoped.     There  is  a  possibility,  however,  that  a 
further  shift  to  rye  will  be  effected  if  the  compulsory  mixture  of  rye  flour 
with  wheat  flour,  which  is  now  under  consideration,  should  be  enacted  into 
legislation,  a  development  which,  however,  #is  not  in  prospect  before  Decem- 
ber when  the  Reichstag  again  convenes. 


Table  18.-  Spot  price  per  bushel  of  domestic  wheat  and  rye  in  Germany, 

September  17  -  ilovember  6,  1S50 


Date 

sv  ne  at  ! 

Rye 

:    Hamburg  l/  : 

Breslau  2/ 

Berlin  3/ 

Berlin  4/ 

Cents  : 

C  en  t  s 

Cents 

:  Cents 

Sept 

.  ■  17 

:  154.9 

:         149.8  : 

151.7  : 

113.1 

24       .  ; 

152.3  : 

150 . 4 

:         150.7  : 

96.8 

Oct. 

1 

x       153.6  : 

147.2  : 

:         144.6  : 

90.  5 

8 

:  153.6 

:         151.0  : 

15  i 

,          loo.o  : 

150,4 

:  145.9 

:     '  85.0 

<i  2 

153.5 

:  150.4 

:  143.3 

:  86.5 

29 

153.6  : 

152.3  : 

151.0 

:  90.2 

ITov. 

6 

157.5 

:  153.6 

:          154. 9 

:  90.2 

l/    Wheat  of  any  German  district  of  at  least  75.5  kg,  per  hectoliter. 
2/     Wheat  of  any  German  district  of  at  least  75.5  kg.  per  hectoliter  in 


carloads  of  10,000  kg. 
3/    "Barkis cher"  wheat  of  75-76  kg.  per  hectoliter. 
4/    "MarldLscher"  rye  of  70-71  kg.  per  hectoliter. 

German  imports  of  wheat  in  September  amounted  to  4,465,000  bushels 
against  3,286,000  bushels  in  the  preceding  month  end  only  2,448,000  in  Septem- 
ber 1929.     This  amount  appears  to  be  sufficient  for  two  or  three  months' 
requirements .under  the  milling  percentage  effective  since  October.!.  October 
imports  were  smaller  (about  3,600,000  bushels)  but  still  important  in 
relation  to  milling  requirements.    Sx^orts  of  surplus  rye  in  September  were 
also  very  low,  amounting  to  only  339,000  bushels  against  856,000  in  August 
and  2,146,000  in  September  1929. 

Figures  on  stocks  on  farms  as  of  the  middle  of  October  do  not  differ 
much  in  comparison  with  last  year,  except  in  the  case  of  rye.    Rye  stocks 
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are  smaller  "because  of  the  smaller  crop  and  because  a  large  amount  has  been 
taken  over  by  the  government  supporting  agencies. 

Table  19.-  Grain  stocks  on  German  farms  on  October  15,  1929  -and  1930  1/ 


Con-modi  ty 


Winter  wheat 
Spring  wheat 
"Winter  rye 


Total  stocks      :  Avail  able,  for  sale 


1929 


1,000 
bushels 

75,400 
3,900 
229,500 


1930 


1939 


1,000 
bushels 

74,400 
'9,300 
213 , 000 


1,000 
bushels 

50,900 
7,600 
135,700 


530 


1,000 
bushels 

50,000 
7,700 
120,000 


To  be  kept 


1  QPQ 


1,000 
bushels 
14,500 
1,300 
93,800 


1930 


1,000 

bushels 
14,400 
1 , 500 
93,000 


l/  Based  on  the  percentage  estimates  of  the  German  Agricultural  Council. 

The  quality  of  the  German  wheat  and  rye  crops  is  lower  than  last 
year.  The  percentage  of  medium  quality  is  somewhat  higher  than  last  year,  but 
there  was  a  considerable  decline  in  the  share  of  higher  grade  wheat.  This  will 
undoubtedly  increase  the  tendency  to  buy  only  the  best  grades  of  foreign  wheat 
for  blending  purposes,  when  the  milling  regulations  are  altered  to  permit  the 
use  of  more  foreign  wheat. 

France 

She  French  wheat  market  in  October  Was  characterized  by  moderate  offers 
of  domestic,  wheat  and  very  limited  import  activity  in  foreign  wheat.  Prices  for 
domestic  wheat,  which  were  rather  low  during  the  first  part  of . the  month, 
recovered  daring  the  later  half  but  are  still  on  a  lov.er  level  than  in  September. 

On  October  3  the  government  issued  a  decree  on  the  importation  of  goods 
from  Russia,  largely  as  a  defensive  measure  against  the  dumping  of  Bus  si  an  graijjj 
according  to  which  imports  of  grain  from  Russia  require  a  special  licence  of 
the  Ministry  of  Finance.     To  facilitate  control  over  grain  imports  and  render 
this  decree  effective,  the  government  further  announced  three  weeks  later  that 
ail  grain  entering  France  has  to  cany  a  certificate  of  origin. 

According  to  trade  reports  imports  of  Russian  grain  into  France  are  of 
practically  no  importance  now.  Bo  import  licence  has  been  asked  for  recently, 
and  as  a  result  of  this  situation,  Russian  grain  afloat  to  Marseille  has  been 
diverted  to  other  ports  in  many  cases. 

Estimates  of  the  French  wheat  crop  still  vary  widely,   the  official  esti- 
mate of  October  15  places  it  at  231,000,000  bushels.  Although  it  is  generally 
accepted  that  the  crop  is  much  smaller  than  last  year,  and  of  poorer  quality, 
the  Ministry  of  Agriculture  in  its  comment  on  the  crop  estimate  states  that 
J rencn  wheat  requirements  in  the  current  season  can  be  covered  by  the  present 
crop  with  imports  from  North  Africa,  last  year's  carry-over  and  an  importation 
of  foreign  wheat  not  exceeding  10  per  cent  (about  33,000,000  bushels)  of  total 
millings.     The  trade  and  milling  circles  do  not  fully  share  this  optimism. 
Killers'  complaints  on  the  quality  of  the  wheat  are  growing  and  doubt  is 
expressed  that  the  wheat  can  be  stored  successfully  owing  to  excessive  moisture- 
content.  Tnat  the  government  does  not  intend  to  increase  the  milling  per- 
centage of  foreign  wheat,  at  least  in  the  near  future,  is  indicated  by  its 
recent  announcement,  that  it  will  not  even  permit  stocks  of  foreign  wheat  in 
excess  of  10  per  cent  of  total  stocks  in  conformity  with  the  grinding  law. 
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It  appears  that  the  official  estimate  of  import  requirements  is  "based 
upon  practically  complete  -utilization  of  the  old  carrj  -over  and  a  higher 
percentage  of  millable  wheat  in  the  current  crop  than  mo.st .  evidence  seems  to 
indicate  is  warranted,  so  that  imports  considerably  larger  than  the  govern- 
ment forecasts  seem  probable. 

Italy 

Italian  markets  continued  during  October  to'  show  much  interest  in 
foreign, particularly  Russian,  wheat.  Italy  was  prcbjbly  the  largest  buyer 
of  Russian  wheat  on  the  Continent.     In  contrast  to  the  attitude  of  certain 
otner  European  governments ,  Italy  has  not  taken- defensive  measures  against 
imports  of  Russian  wheat,  in  fact,  the  Italian  Minister  of  Agriculture  express- 
ly denied  intentions  in  that  direction. 

Tne  Russian  Tra.de  Delegation  in  Italy  has  recently  organized  a  central 
office  for  grain  .imports  in  Genoa,  end  plans  branch  offices  in  other. im- 
portant grain  centers  in  Italy.  This  action,  following  up  the  I talo-Russian 
trade  treaty,  seems  to  indicate  that  Russia  is  striving  to  establish  a  perman- 
ent market  for  its  grain  in  Italy.    Russian  wheat  will  undoubtedly  be  a  big 
factor' in  tne  Italian  market  for  months  to  come'.    The  Italian  grain  market 
showed  only  moderate  activity  for  foreign, wheat  during  the  latter  half  of 
October  however,  and  there  are  trade  indications'  that  arrivals  have  become 
somewhat  in  excess  of  demand,  the  market  being  described  as  "oversold".  The 
market  for  domestic  wheat  was  very  quiet  in  October,  and  prices  have  shown 
little  movement. 

•     ■  -  Netherlands 

A  considerable  and 'rather  unexpected  accumulation  of  wheat  stocks  at 
Rotterdam  has  taken  place  in  recent  weeks  ,  •  partly  because  of.- the  diversion 
to  Rotterdam,  of  Russian  grain  destined  for  Antwerp  as  a  result  of  the  Belgian 
licence  measure.     It  is  indicated,  however,   that  the  storage  capacity  at 
Rotterdam  is  not  exhausted,  contrary  to  reports,   though  elevator  space 
certainly  is  becoming  scarce.     The  possibilities  of  .storage  in  lighters  are 
by  no  means  exhausted,  in  fact  this  is  the  principal ' method  of  storage  in 
Rotterdam,  and  it  is  stated  that  lighter  rent  is  very  cheap  and  that  a  large 
supply  of  such  space  is  still  available. 

Various  relief  measures  suggested  for  Butch  wheat .growers  are  also 
now  under  discussion,  the  milling  quota  system  among  others.     There  appears 
to  be  general  opposition  to  the  quota  system,  however,  and  it  is  possible 
that  instead  a  fee  of  about  91  cents  per  100  pounds  of  flour  will  be  levied 
and  these  funds  distributed  to  wheat  growers. 

Measures  against  Russian  imports  have  also  been  suggested  in  Holland, 
in  view  of  tne  measures-  taken  in  Belgium  and  France,  but  no  action  has  been 
taken.  . 

Belgium 

Since  October  27,  1930,  Belgium  imports  of  .Russian  grain  and  flour, 
etc.,  are  subject  to  import  licence,  with  the  result  that  Russia  has  diverted 
grain  afloat  for  Antwerp  to  Rotterdam.  The  Fort  of  Antwerp  and  various  tra.de 
circles  have  protested  against  the  measure  end  it  has  been  decided  that  it- 
should  not  concern  transit  goods. 

A  milling  quota  system  for  domestic  wheat  is  -Iso  being  demanded  in 
Belgium. 
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Austrian  wheat  markets  showed  an  -  improved  .tendency  during  the  £irs« 
ten  days  of  October  with  buyers  more  willixig  to  commit  themselves  at  the  low 
level  of  prices  ruling.    Since  the  middle  of  the  month,  mark..;:?;;  have  bee;-,  very 
quiet,  with  only  hand-to-mouth  buying  evident.     The  restricted  market i:v>  of 
farmers  during  this  period,  however,  resulted  in  relative  stability  of  p/iccs 
for  the  month  as  a  whole; 

Austria  is  reported  to  have  "bought  an  unusual  share  of  good  qualitjr 
overseas  wheat,  including  Russian,  so  far  this  year ,  and  proportionally  less 
Danubian.    This  policy  of  the  flour  mills  is  said  to  have  improved  the  quality 
of  flour  produced  and  strengthened  materially  the  competitive  power  of  Austrian 
millers  against  imports  of  Hungarian  flour. 

Transit  "business  on  the  Viennese  market  was  very  limited  in  October  and 
confined  to  transactions  for  Czechoslovakia,  as  Germany  no  longer  figures  as 
"buyer  of  Danubian  grain  on  the  Viennese  market.    Furthermore,  Danube  wheat  at 
present  is  too  expensive  compared  with  Russian  offers  via  Trieste  and  Hamburg. 

Recent  press  reports  announce  the  postponement  of  the  grain  import 
monopoly  plan  in  Austria;  it  should  "be  noted,  however,  that  it  has  not  been 
planned  to  introduce  a  monopoly  "before  the  opening-  of  the  133l/52  season, so 
that  no  real  change  in  the  status  of  the  monopoly  proposal  has  occurred. 

Cz  eches  1  o  vaki  a 

Wheat  markets  in  Czechoslovakia  have  shown  very  stable  prices  for 
domestic  wheat  in  October,  as  the  decline  in  trade  and  mill  purchasing  interest 
has  "been  accompanied,  by  a  reduction  in  farm  offerings.    At  the  beginning-  of 
the  month  domestic  buyers  showed  increased  interest  for  wheat  and  large  takings 
of  Danubian  wheat  were  reported,  but  the  turnover  soon  fell. off  and  has  re- 
mained relatively  limited  throughout  the  month. 

Various  agrarian  measures  are  being  planned  in  Czechoslovakia  with, 
prospects  that  something  will  be  enacted  eventually.    Among  the  proposals  are 
(1)  the  establishment  of  a  grain  monopoly,  (2)  establishment  of  a  government 
controlled  grain  company  with  exclusive  import  rig- its,  (3)  a  milling  quota 
system  involving  70  -  SO  per  cent  r.sc  of  domestic  wheat,  and  mixing  of  imported 
flour  with  domestic  flour.    The  latter  proposal  is  said  to  have  the  approval 
of  the  government . ' 

As  the  trade  trovby  with  Hungary  expires  on  December  15,  the  import 
duty  on  various  agricultural  products,  notably  grain,  will  increase  on  that 
date,  as  the  autonomous  rates  are  above  those  effective  in  the  treaty  with 
Hungary. 

The  Danubian  surplus  countries 

Ger.jrally  speaking,  October  business  in  the  Danubian  surplus  region 
has  left  much  to  be  desired.     Hungary  was  relatively  the  best  off  with  respect 
to  domestic  and  export  sales  of  grain;  Rumania  during  the  second  half  of  tho 
month,  complained  of  complete  stagnancy  of  sales  as  well  as  local  market 
arrivals  because  of  tho  low  and  unromunerativc  prices  for  Danubian  wheat 
ruling  abroad.    Shipments  of  wheat  and  wheat  flour  through  Danube  ports  de- 
clined considerably  during  the  fov^r  weeks  ending  October  23,  but  were  still 
above  any  of  the  past  six  years  except  last  year,  when  shipments  duriiig  the 
corresponding  period  were  2fe  times  as  high  as  this  year. 
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Table  20.  -Shipments  of  wheat  and  whef.t  flour  down  the  Danube, 

1924-25'  to  1930-31 


Four  week 


Aug-.  1-29 


Seut.27  -  Oct. 

-  Oct. 


Aug .  1 


1/ 


T  O OA    or.  • 

T  nor,    0  a 
19<iO-^D 

J_o  p  P  _  p  7  ' 

1Q99    p p ■ 

1  Q 

io?o_':n' 

1 0^0-31 

r  "l,000  ": 

"  r,"000  : 

"  ITooo  " 

:  1,000 

1 

,000  : 

"  iTocd  : 

•  r,"ooo~ 

bushels : 

bushels : 

bushels 

bushels 
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Domestic  demand  on  the  Hungarian  wheat  markets  has  been  intermittent- 
ly good  during  October  with  Hungarian  flour  mills  making  fairly  extensive 
purchases,  but  export  trade  was  limited  throughout  the  month,  with  some 
lots  going  to  Austria  and  Czechoslovakia,  but  very  little  xo  Italy.  Hungar- 
ian prices,   slightly  upward  to  the  middle  of  the  month,  decreased  consider- 
ably during  the  second  half. 

Competition  of  Russian  wheat  in  the  foreign  markets  for  Hungarian 
wheat  is  much  complained  of  by  Hungarian  exporters.     It  is  particularly 
annoying  to  Hungary  that  Russian  is  being  bought  c.i.f.  Trieste,  by  Austria 
and  Czechoslovakia. 

The  latest  estimate  of  xhe  Hungarian  government,  1  s  of  November  1, 
shows  a  further  general  upward  revision  of  crop  figures,  and  the  wheat 
estimate  is  approaching  that  of  this  office  made  several  months  a.co 
(77,000,000).     It  is  probable  that  the  final  figures  will  be  around 
75,0C 0,000  bushels. 

Table  21. -Hungary:    Estimates  of  1930  crop  and  outturn  in  1929 


Crop 

Outturn  in  1929 

Estimates  of  1930 
.   Nov.  1,  1930 

1,CC0  bushels  : 

1,000  bushels 

Wheat 

:               74,985  : 

73,303 

Rye  ; 

:               31 , 423 

:  26,416 

Barley  : 

:                31,352  : 

24,572 

Oats 

:  28,292 

:  15,363 

Corn 

:  70,631 

:  52,320 

Potatoes 

:  79,670 

:                P9^§?  _ 

The  average  weight  for  wheat  this  year  is  60.61  pounds  compared 
with  61.06  pounds  per  Winchester  bushel  last  year,  according  to  the  same 
report . 


Hheat  stocks  in  public  Hungarian  warehouses  increased  from  3,380,000 
bushels  to  4,409,000  bushels  from  September  15  to  October  15;  last  year  the 
corresponding  rise  was  from  3,123,000  to  4,593,000  bushels. 
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The  volume  of  transactions  in  wheat  on  the  Budapest  Produce  "Exchange 

has  been  as  follows  in  recent  weeks: 

Four  weeks:  Bushels,: 

172,377 

969,603 
603,877 
531,407 
423,099 

As  reported  last  month,  the  government  is   Dlahning  an  increase  in 
the  value  of  the  "bolettes"     (described  in  our  report  of  June  28,  1930 
page  23),  but  nothing  has  been  decided  as  yet. 

Yugoslavia 

Domestic  business  was  relatively  quiet  and  exports  limited  in 
Yugoslavia  during  most  of  October.     Tha  government  decided  some  time  ago 
that  the  military  administration  should  buy  its  wheat  requirements  in  the 
open  farm  markets  instead  of  on  auctions  as  was  heretofore  the  custom.  This 
measure  is  designed  to  prevent  pressure  on  prices ' through  the  auction 
system  and  to  support  the  country  markets. 

Rumania 

Tiie  decline  in  wheat  prices  on  foreign  markets  in  October  though 
limited,  made  Rumanian  export  business  practically  impossible  during  the 
latter  part  of  the  month.     The  Russian  competition  has  not  only  curtailed 
export  possibilities,  but  has  also  resulted  in  Rumanian  farmers  greatly 
reducing  their  offerings  because  of  the  low  prices  ruling.     Th:";ir  sales 
now  consist  chiefly  of  com,  which  is  bringing  relatively  better  prices. 

It  is  reported  that  the  Rumanian  government  plans  a.  "'-•Giotto" 
system  similar  to  that  existing  in  Hungary,  the  plan  being  that  the  gov- 
ernment should  buy  up  331,000  short  tons  of  grain  directly  from  the  farmers 
and  sell  it  to  the  trade,  the  farmer  receiving  a  certificate  ("bolette") 
tendcrable  in  -.the  .payment  of  taxes. 

Poland 

Polish  grain  markets  are  generally  very  quiet  and  relatively  weak. 
Domestic  demand  is  running  small  in  relation  to  supelies,  and  exports  are 
being  forced  considerably.     ..ugust  exports  of  rye'  amounted  to  1,811,000 
bushels,  September  exports  to  3,047,000  bushels;  last  year  in  September 
rye  exports  were  only  669,000  bushels,     '.'/heat    xports  in  September  alone 
amounted  to  433,000  bushels  while  in  all  of  last  season  net  exports  were 
only  187,000  bushels.     It  is  expected  that  Polish  grain  exports  will  con- 
tinue for  some  time  to  come,  though  on  a  small  scale. 


June  21  to  July  18 
July  19  to  Aug.  14 
Aug.  15  to  Sept.  12 
Sept.  13  to  Oct.  10 
Oct.  11  to  Nov.  8 
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S  wo  cl  on 

Tho  domestic  milling  quota  in  Sweden  for*  the  period  November  1  to 
December  31  has  b  en  raised  to  75  per  cent  for  wheat,  and  to  85  per  cent  for 
rye,  as  against  60  and  70  per  cent,  respectively,  in  September-October. 

Esthonia 

According  to  a  report  dated  November  1  the  government  has  raised 
the  import  duty  on  wheat  by  50  per  cent,  on  flour  from  55  to  80  per  cent, 
effective  immediately. 

Portugal 

According  to  information  from  Consul  General  Lee  at  Lisbon,  a  decree 
of  the  Portuguese  government  permits  the  milling  of  only  one  grade  of  flour, 
which  must  be  of  a  higher  extraction  than  that  used  in  the  past,  end  it  is 
believed  that  this  may  result  in  smaller  imports  hereafter.     This  informa- 
tion, together  with  a  higher  estimate  of  the  crop,   induces  us  to  reduce  our 
previous  estimate  on  Portuguese  import  requirements  this  season. 

On  December  31,  1930,  the  government  will  also  announce  the  amount  of 
wheat  which  may  be  imported  during  the  first  half  of  1931,  according  to 
Consul  Lee.     Imports  for  the  remainder  of  1950  are  expected  to  \e  very 
small,  because  of  the  season;:!  reduction  of  takings  during  the  months  when 
the  bulk  of  the  domestic  crop  is  available  to  flour  millers. 

Latvia 

Decree  of  the  Grain  I  lark  t  Regulation  1/ 

1. 

On  the  proposal  of  the  Minister  of  Agriculture,  the  Cabinet  of  Min- 
isters may  issue  compulsory  regulations  concerning  the  quantity  of  local 
and  imported  grain  (rye  and  wheat)  which  is  to  be  ground  in  mills,  as  well 
as  fix  the  content  of  flour  made  from  grain  local  and  foreign.     The  quantity 
of  looal  and  imported  grain  to  be  ground  is  to  be  fixed  at  least  one  month 
in  advance. 

p 

<~>  • 

In  order  to  encourage  the  realization  of  the  crop  return  the  Ministry 
of  Agriculture  shall  take  for  custody  in  its  stores  and  for  pledging  with 
the  Bank  of  Latvia,  grain  produced  by  Latvian  farmers.     In  Accordance  with 
these  regulations  Latvian  farmers  may  transfer  for  pledging,  exclusively 
that  quantity  of  locally  produced  groin  which  exceeds  the  stock  needed  by 
them  for  sowing  Purposes  and  other  personal  needs. 

3. 

The  Cabinet  of  Ministers  shall  fix  the  minimum  prices  for  locally 
produced  rye' and  whe;  t  oledged  with  the  government  stores  taking  into  con- 
sideration the  cost  of  the  product io?i  of  this  product  and  other  conditions. 
The    amount  of  advrnc ed  paid  for  gra in  -pledged  mr y  not  exceed  the  present 
1/      Issued  on  the  basis  of  Par.  81,  of  the  Latvian  Constitution. 
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market  prices.     On  the  basis  of  a  special  agreement  with  the  Bank  of  Latvia 
and  with  the  producers  of  grain,  the  Ministry  of  Agriculture  is  empowered 
to  sell  the  pledged  grain  in  its.  stores; 

4.. 

The  Ministry  of  Agriculture  shall  pay  to  the  owner  of  the  grain  pledged 
the  difference  between  the  advance  payment  issued  and  the  amount  received  ■ 
for  grain  sold. 

5 . 

On  the  basis  of  a  special  agreement  with  grain  producers,  the  Min- 
istry of  Agriculture  shall,  within  6  months  from  the  date  of  pledging  of 
grain,  return  the  quantity  of  grain  pledged  by  a  farmer  against  repayment 
of  the  advance  received. 

o  . 

Hye,  wheat  and  its  products  may  be  imported  exclusively  by  firms 
and  persons  who  have  purchased  for  grinding  an  appropriate  quantity  of 
local  grain  kept  in  the  government  stores.     For  the  quantity  of  locally 
produced  grain  purchased  the  Ministry  of  Agriculture  shall  issue  a  certi- 
ficate which  is  to  be  presented  to  customs  authorities  when  releasing  im- 
ported grain  and  its  products. 

7. 

All  institutions  and  persons,  except  grain  producers,  engaged  in 
dealing,  keeping,  transporting  and  supplying  of  persons  and  institutions 
with  grain  and  its  products,  must  present  for  registration  in  the  Ministry 
of  Agriculture  the  quantity  of  grain  and  its  products  controlled  by  them 
or  in  their  stores.     The  consumption  of  the  quantity  of  imported  grain 
registered  and  its  products  is  subject  to  the  rules  of  the  decree. 

These  regulations  became  effective  July  31,  1930. 

Obligatory  Regulation  on  the  Proportions  of  Elaboration  of  Local  and  Im- 
ported Rye 

1, 

Imported  foreign  rye  may  be  subjected  to  processes  of  manufacture  or 
put  on  the  market  for  trade  in  a  quantity  equal  to  that  of  local  rye  pur- 
chased from  the  Ministry  of  Agriculture,  i.  e.,  the  proportion  of  foreign 
and  of  local  rye  processed  and  for  sale  must  be  50  per  cent  as  against  50 
per  cent. 

&  * 

All  institutions,  firms  and  persons  who  are  owners  of  foreign  rye, 
wheat  and  flour  the  quantity  of  which  exceeds  10  tons  are  permitted  to  sell 
or  otherwise  use  it  on  the  conditions  that  they  purchase  from  the  Ministry 
of  Agriculture  grain  locally  produced  in  the  quantity  as  provided  for  in 
Paragraph  1  of  the  regulations. 

These  regulations  became  effective  August  13,  1930. 
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World  potato  produe tibn 1950 


••    The  world's  potato- crop  is  only  of  moderate  size.     The  North  Amer- 
ican potato  crop,  which  is  an  important-  factor  in  determining  the  price 
of  potatoes  in  the  United  States,   is  small,  but  in  Europe,  where  the  po- 
tato crop'  is  of  significance  mainly  in  its  effect  upon  the  world  price  of 
breadstuff's,  the  crop  is  about  of  average  size,  according  to  a  survey  by 
the  Department  of  Agriculture. 

Canada  is  harvesting  a  crop  somewhat  larger  than  that  of  a  year 
ago,  but  smaller  than  the  crops  of  1927  and  1928.     Adding  the  moderate 
sized  crop  of  Canade  to  the  small  crop  of  the  United  States,  the  total  is 
about    443  million  bushels,  compared  with  426  millions  in  1929  and  549 
millions  in  1928.  •  •' 

A  moderate  size  ootato  crop  in  Europe  is  likely  to  increase  the  de- 
mand for  wheat  and  rye  in  comparison  with  the  past- season.     Germany  and 
Aostria  have  large  crops,  but  many  of  the  other  European  countries  have 
small  crops.    Estimates  of  17'  European  countries  reported  to  date  total 
3,775  million  bushels,  as  compared  with' 4  billion  bushels- produced  in  the 
same  countries  last  year  and  3,700  million  bushels  -in  the  1928-  season. 
During  the  past  four    years  these  17  countries  have  produced  about  75  to 
E0  per  cent  of  the  European  crop  outside  of  "Russia-.     Condition  reports  in- 
dicate that  the  crops  in  countries  not  yet  reporting  estimates  are  smaller 
than  in  the  past  season.     The" potato  acreage  was  reduced  in  Scotland  and 
Ireland.    The  Scottish  Mini r try  of  Agriculture  reports  that  conditions 
have  been. unfavorable  for  the  crop  in  that  country.     France  is  an  important 
producer  and  it  is  reported  that  excessive  rains  have  greatly  damaged  the 
crop  in  that  country.    Material  reductions  in  the -crops  of  the  Netherlands 
and  Belgium  suggest  what  may  be  expected  from  France.-   It  seems  -  likely , 
therefore,  that  the  total  European  potato  crop  has-been  reduced  more  than 
the  6  per  cent  indicat.-d  by  the  estimates  from  the  17  countries  reporting 
to  date.   .Soviet  Russia  reports  an  area  of  13,171,000  acres,  compared  with 
14,688,000  acres  harvested  in  1929.     Average  to  above  -  average  yields  arc 
expected  according  to  the  latest  available  reports,  which  indicate  that 
the  Russian  potato  crop  may  be  of  about  average  size.-- 
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Tr.ble  22. -Potatoes:     Production  in  North  Anericr  rnd  Europe, 

1926 -1? 30 


Country 

1926  : 

1927  : 

1928  : 

192 

9  • 

1930 

olirainary 

1,000 

i7ooo~1 

1,000 

1 , 000  : 

1,000 

bush* 

3lS 

bushels  ' 

bushe 

Is  : 

bushels  : 

bushels 

North  America 

United  States 

•  •  •  • 

:  354 

,458 

402, 741 

•  465, 

350 

•  359, 

796: 

368,000 

Canada  . . .  . 

•      0  • 

•  •  •  • 

>  . . 

78 

,_228: 

77,430 

83, 

658- 

66, 

550 

75,437 
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•  •  •  • 
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480,171- 
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008 
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443,437 
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,152 

114,053 

•  131, 

152 
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952 

96,469 
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•  •  • 

■  •  •  • 

:  33 

,563 

29,829 

38, 

528 

:  43, 

120 

Northern  Ir 

elr 

nd  . 

•    .  . 

:  39 

,902 

39,462 

:  43, 

088 

:  41, 

965 

Irish  Froo 

Stt 

tes. 

.    •  . 

:  72 

,121 

91,212 

:  83, 

863 

•  112, 

249 

Nor  wry. 

•  * 

.  •  .  • 

32 

,870 

22,589 

:  34, 

933 

34, 

615 

28 , 256 

Sweden  . . .  . 

.... 

.    •  . 

:  71 

,  748: 

35,832 

:  67, 

468 

;  70, 

843- 

• 

58,826 

Denmark  .  .  . 

•  •  • 

.... 

t    .  . 

;  29 

,827 

20,746 

:  43, 

086 

:  39, 

388 

Netherlands 

•  • 

•  •  •  • 

.    .  . 

:  109 

92,783 

:     142 , 

010 

•  150, 

525 

94, 724 

Belgium  . . . 

•  •  ♦ 

.... 

:  110 

,  276 

121,590 

133, 

531 

:  143, 

595 

10 1,081 

Luxemburg  . 

•  •  • 

.... 

.   .  • 

:  4 

,281 

5,233 

'        6 , 

237 

:  8, 

804 

5 , 144 

Franc  e  .... 

•  •  • 

.... 

.    .  . 

:  409 

,193 

643,997 

:  413, 

875 

:  610, 

605 

Spain   

•  •  • 

.... 

.    .  . 

:  116 

,292 

132, 646 

:  139, 

892: 

•  169, 

853 

162,266 

Llalta  

.... 

:  1 

,041 

1,051 

:  1, 

048 

:  1, 

089 

1,074 

Italy   

.... 

.    •  . 

84 

,914 

71,477 

:  54, 

742 

:  74, 

148' 

Switzerland 

•  « 
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.    .  . 

22 
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:  24, 
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:  30, 

497 
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Germany  . , . 
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.... 

■    .  • 

1 , 103 

,  428 

•1, 
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•  1 , 516 , 
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1,472, 
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1, 

627 , 730 

Austria  . .  . 

.... 

.    .  . 

:  47 
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97,973 

:  91, 
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:  79, 

758 
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Czechoslove 

... 
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,432 
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315, 

721 

:  392, 

996 
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>    .  • 
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,880* 
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031 

:  •  79, 
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56,879 

Yugoslavia 

•    •  • 

.... 

:  34 
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31, 

312 
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396 
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•  .  . 

1 

,853 

1,219 

:  1, 

793 

Bulgaria  . . 

•  •  •  • 

1 

,773: 

1,388 

776 

:  2, 

785 

3 , 085 

Rumania  . . . 

•  •  •  • 

71 

rzrzc 

73,949 

:  75, 

404 

:  83, 

380 

Poland 

«... 

•  785 

,556 

983,655 

•  1 , 016 , 

339 

1,166, 

592 

•1, 

063, 713 

Lithuania  . 

.... 

:  61 

,170 

46,444 

:  35, 

263 

:  68, 

082 

Latvia 

•    •  • 

... 

:  37 

,238, 

26,358 

11, 

539 

:  39, 

674 

37,001 

Estonia  . . . 

34 

,020 

27,253 

;  18, 

412. 

r  27, 

615 

Finland  . . . 

31 

,  2o9 

27,852 

:  25, 

313: 

375 

29,363 

Total  . . . 

.3,705 

}^,J747~ 

:4,5~51, 

Ml 

.  R    j "  !  C 

228 

Total  17 

-j  JiJL 

opeaj 

countries 

ich  j 

iave 

reported 

in 

1930 

•  • 

: 2,832 

,58? 

512,096 

:3,712, 

502 

:4,C06, 

18? 

775,054  • 

Russia   

•  t  • 

.... 

»]  "  09 

,358 

1, 

f"  o  K    o  1  : 

:1,674, 

761 

.1,758. 
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Table  23.-    United  States: 


Exports  of  wheat  and  wheat  including  flour, 
%y  weeks,  1929  and  1930 


Week  ended  -< 

:          Tneat  ; 

•■"/heat  flour 

y  v  1 1  ^>  c  -  u 

including  flour 

1929 

1930 

1929 

1930 

1929 

1930 

1,000 

:     1,000  : 

1,000 

:  1,000 

:  1,000 

:  1,000 

:  "bushels 

:  "bushels: 

"barrels 

;  carrels 

: "bushels  : 

•"bushels 

J-nlv  R-.AnP"     ?  ' 

:     8,912  j 

:  12,937: 

969 

854  < 

•    i 3  46  7 

•  IS  9  51 

A-HP1-     9  • 

2,678 

\  1,868: 

144 

:  145 

3  555  • 

P  570 

16 

--—-Co     a     :     e     9  Of 

3,885  , 

:  2,704: 

210  : 

:        242  ! 

4  872  • 

3  841 

23              . : 

4,493  : 

:  '3,104: 

187  : 

:        295  ! 

:     5-,  572  : 

4  490. 

5,004 

:  6,561: 

186  • 

:        205  : 

5,878 

;.  7,525 

Sent  6. 

2,858 

:  3,386: 

154 

;  125 

3  5S2 

3  974 

13 

3,485 

:  2,451: 

217 

:  303 

4  505 

3  875 

20 .  .  : 

3,087 

;  3,060: 

266 

:  309 

4  337 

:     3  906 

27  : 

l.,377 

:  2,367: 

270 

:.       347  : 

:     2 , 646 

3,998 

Oct.  4   ; 

1,829  : 

:  1,352: 

205 

:        299  • 

;     2,795  .; 

2,757     .  . 

11  .'.  o: 

2,054  : 

:  2,047: 

158  - 

:  235 

:     2,797  : 

3,151. 

18  : 

2,382  : 

t  1,352: 

202  : 

176 

:     3,331  : 

2,189 

26 

1    1 An  . 

J.  ,  X  _  -J  , 

656 : 

342  : 

256 

:     2,747  ; 

1,869 

ITov .  1  : 

859: 

194  : 

227  : 

2,466  i 

1,926 

8  ..... 

j.  ,  3  20  ! 

1,097: 

106  : 

1,818  j 

:  2,145 

X  5 « • •  •••••! 

2,561  j 

517: 

288  ; 

165  :     3,915  : 

1,283 

Compiled  from  weekly  rei 
Table  24.-    Wheat  includi* 


Department  of  Cor.iaercc 


g"  flour:  Shipments 
specified  dates, 


from  principal  exportiii^  regions, 
1929  and  1930 


i>ate 


Argentina 


Austral: 


Danube 


ilo  ri 


Americ; 


1  1929  : 

1950 

1930     :  1929  : 

1930  : 

1929 

:  1930 

1,000  ! 

1,000 

1,000  - 

1,000 

'1,000  ; 

1,000  : 

1,000 

:l,000 

i  "bushels: 

"bushels: 

:bushels: 

bushels- 

:  "bushels: 

bushels: 

"bushels 

[bushels 

Jul^: 

■  5-Aug  2. 

• 

:  17,644: 

4,892: 

:  5,754: 

6,320 

:        456 : 

408: 

36,101 

:  57,547 

Aug. 

Q 

• 

:  5,963: 

1,356 

:  1,568: 

1,716 

:  16: 

356 ; 

5,536 

:  8,388 

16., .  

• 

:  5,688: 

928 

;  1,516: 

852 

i  144: 

136: 

6,728 

:  9,564 

23  ... 

:  6,924: 

516 

:  1,352: 

1,428: 

:  160: 

472: 

5,045 

;  10,012 

30 .  

:  5,144: 

1,032 

:  800: 

816 

:  184: 

424: 

5,092 

:  10,340 

Sept 

r 

• 

:  6,006: 

468: 

:  1,704: 

512 

:  120: 

O    2  J 

4,000: 

8  212 

13  

3,684: 

900: 

1,400: 

560-; 

:      " 928: 

1,260: 

7,280: 

10,065 

20  

• 

:  5,520: 

968: 

1,044: 

1,752: 

:  784: 

432: 

3,745: 

9,512 

27  

• 

!  3,920: 

544: 

608: 

1 ,  o  20 

1,176': 

1,646: 

5, 053 j 

9,353 

Oct. 

4  

'  5,292: 

876; 

616: 

1,512; 

992: 

4 , 649 : 

6,589 

11. ..... . 

:  4,748: 

700: 

503: 

880: 

752: 

208: 

5 , 568 : 

9,490 

18  

• 

:  4,608: 

1,296: 

232: 

2,056: 

>  1,280: 

600: 

5,922: 

5,827 

OK 

<^>J  ....... 

:  4,644: 

1,592: 

:  472: 

1,784. 

816: 

5,122: 

6,980 

ITov. 

1  

•  i 

1,208: 

736: 

744: 

1,768; 

560: 

144: 

5,915: 

6,620 

8.  

2,696: 

606: 

528: 

1 , 848 : 

896: 

528: 

6 , 225 ; 

6,851 

Compiled  from  official  and  trade  sources. 


Table  25.-    Wheat,  including  flour;    Exports  from  the  United  States,  lay 

countries;  July-Gcptbn per ,  1923  and' 1930 


Country  to  which 

s  includii 

ig .  i  lour  j 

Wliea 

0 

;  "vThea 

is  flour 

exported 

;  July- S "opt  .  : 

;  Sept 

;     1929  : 

1330  : 

"~Y92"9"7 

~T930  '; 

T§2T7 

"\1930"~ 

~";:s  T,000"~2 

'  T,oob"  7 

'  Y,ooo  7 

1,1)00" ': 

i,"ooo"7 

"  T,"000" " 

:  "bushels. 

bushels: 

bushels: 

bushels 

: barrels : 

bap'reJLs 

United  Kingdom  

lb , uuu : 

3,030: 

4,585 

:  195: 

172 

, .:  .1,178: 

1,070; 

1/  i 

449 : 

15: 

9 

Belgium. ...... 

. .  :     '3  , 596 : 

3,830: 

1,022: 

844 

:•  1: 

•  11 

Greece. . *  .......... . 

3,409: 

1,000: 

1,025; 

7: 

1 

ITetlier  lands  

...  3,095: 

8,194: 

340 : 

1,049 

;  51: 

•  172 

..:  2,055: 

1,353: 

137: 

192; 

!  •  25: 

40 

France  

754: 

2,615: 

337: 

1,055; 

:    .    1/  : 

■  1 

-U  Ol  U.iu„±  Iv  .  °«.«o»°»..oo 

716: 

853: 

CjiL : 

0 

: '  55: 

7A 

iTo  rw  t,"^ .............. 

. . :        556 : 

742: 

0: 

0: 

29: 

48 

..:  549: 

6  r  o : 

0: 

c 

50: 

'  64 

69: 

0: 

0  :             10  ; 

5 

Malta,  Crozo  and  Cypr 

us:  243: 

74: 

80; 

12: 

r~  _ 

0: 

4 

Itplv 

, .:  '  76: 

1,677: 

0: 

718:  3: 

0 

Other  Europe. ....... 

38: 

492: 

0: 

0 

A- 

t  • 

6 

'Total  Europe. . . . 

..:    23  ,VjV; 

4™056; 

6,028? 

(3  ^ 

.             /  ,  Q  . 

>                     .k  _  •/  . 

618 

Canada. . 
Panama. . 
Cuba. . . . 


:ico . 


Haiti,  Republic  of 
Brazil . . 
Colombia 
Peru. ... 
Japan; . . 
China. . . 
Hongkong 
Kwantung 
Ph  i  1  ipp  i no  Is  1  and  s 
Othe  r  c  omit  r  i  e  s . . . 


Total  exports. . . 

Total  imports . . . 
Total  reexports. 
Hot  exports .  .... 


7,406 
2,014 
1,475 

657 
208 
902 
252 
..  134 
1,089 
1,162 
754 
388 
883 
2,841 


49,690 


.1,850 

21 

47 , 361 : 


1 , 547 
1,113 
1,013 

203 
1,658 

209 
34 

330 
1 , 146 
1,207 

412 

737 
3,021 


60,141 


.4,904 

1/ 

55,237 


5,160: 
843 
5 

173 
0 
0 

54 
0 

846 
0 
0 
0 
0 
3 


13 , 104 


397 
8 

12,715 


1,841 

:  11: 

7 

0 

:  8: 

12 

r* 

0 

:  117: 

71 

33 

\  8; 

3 

0 

;  13: 

17 

223 

:  43: 

78 

7 

5  11: 

11 

0 

:  6: 

7 

603 

:  4: 

2 

35 

:  127: 

176 

0 

:  21: 

105 

0 

:  83: 

54 

0: 

47: 

53 

14: 

!  137: 

134 

12,716: 

1,165: 

1,412 

2,786 

n 


Compiled  from  official  record 
l/  Less  than '500. 


of  the  Bure: 


3,330: 

of  Foreign  c 


1,163 


1/ 


:12 


Domestic  Commerce. 


I?  *~~7 


Table  26.-    Wheal;  including  flour:    Fet  imports  into  European  inportir^ 

countries  1923-30  end  1950-51 


Hot  ir.vnorts  report od 


oouncry 

*  July  1 

• 

to 

:     1929-50  j 

-  19o0-j1 

* 
• 

:  Million 

:    Hill ion 

• 
• 

:  bushels 

:  "bushels 
.  ~~ 

a 

• 

50  : 

!           60  ! 

!  59 

Italy.  

. . . :     J  uly 

-31 

:  7 

:  5 

. . . :  Aug. 

31  : 

:  21 

:  7 

31  : 

!          6  ; 

:l/  4 

31  : 

9 

;  8 

31 

:  5 

;  6 

Czechoslocakia. . . . . 

.  o  ,  :  Aug. 

31  : 

;  C 

;  3 

31 

i  5 

:  4 

31  ; 

!  1 

:  1 

31  : 

1  : 

1 

51  : 

i  5 

t  3 

30  : 

3  : 

:  2 

30  : 

:         2  i 

:  2 

31  : 

:          x  : 

1 

31  j 

:  1 

1 

31  ; 

■■     ?J.  - 

31  : 

?j,  ■■ 
■     zJ  ■■ 

Latvia  .vV.  

. . . :  July 

51  : 

• 

i 
i 

:      127  i 

i  99 

1/    Hot  export 

2/    Less  than  500,000 


* 
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Changes  in  the  wheat  production  estimates  of  various  countries  have 
resulted  in  slightly  raising  the  estimated  total  world  production  for  the 
1930—31  season,  according  to  the  United  States  Bureau  of  Agricultural 
Economics,   so  that  the  figure  for  the  world  outside  Cassia  and  China  now 
stands  at  3,764  million  bushels  compared  with  3,495  million  "bushels  last 
year.     The  past  few  weeks  have  "brought  with  them  the  closing  of  navigation 
on  the  Great  Lakes ,  declining  shipments  from  Russia,  and  harvest  time  for 
the  Southern  Hemisphere,    As  a  result,  the  flow  of  wheat  overseas  to  the 
importing  markets  of  the  world  is  beginning  to  shift.     Shipments  during 
the  past  few  months  have  come  mostly  from  the -ilorthern  Hemisphere,  but 
during  the  next  six  months  Southern  Hemisphere  shipments  will  bulk  larger 
in  the  world  total. 

Of  especial  interest  has  been  the  support  given  United  States  markets 
by  the  3-rain  Stabilization  Corporation.     She  decline  in  prices  was  stopped 
about  the  middle  of  November  and.  after  a  rise  of  about  5  cents  per  bushel 
in  United  States  markets  east  of  the  hocky  .Mountains,  prices  of  cash  groin 
and  of  December,  March  and  U&y  futures  have  remained  fairly  steady  at  about 
the  level  at  which  support  has  been  given  by  the  Grain  Stabilization  Corpora- 
tion.   July  futures  have  registered  still  further  declines. 

Keanwhile,  cash  and  future  nriccs  have  continued  to  decline  somewhat 
in  the  free  markets  of  the  world.    At  Winnipeg,  Liverpool,  and  Buenos  Aires 
the  lowest  prices  thus  far  this  season  have  been  reached  during  December. 
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Continued  large  supplies  from  most  exporting  countries  and  a  restricted  de- 
mand from  the  importing  countries  appear  to  have  been  responsible  for  the 
declines.     Some  countries  of  continental  Europe  have  adopted  measures  tending 
to  further  restrict  imports.    While  such  measures  have  tended  to  prevent 
prices  in  those  countries  from  declining  in  sympathy  with  world  market  "rices, 
they  have  contributed  to  the  decline  of  the  world  markets. 

*  Despite  extremely  low  prices  in  the  free  markets  of  the  world,  prices  I 

in  many  countries  are  not  correspondingly  low  and  consumption  has  been  less 
than  would  otherwise  have  been  the  case.    Furthermore,  reports  indicate  that 
millers  and  importers  of  certain  continental  countries  are  looking,  forward 
to  a  lowering  of  import  duties  or  milling  quotas  of  domestic  grain  where 
those  exist.     They  are  consequently  following  a  hand-to-mouth  buying  policy. 
Any  relaxation  of  restrictions  on  imports  might  well  result  in  a  distinct 
change  in  the  demand  of  continental  Burope  which  would  materially  relieve 
present  large  port  stocks  and  would  odd  in  disposing  of  shipments  from  surplus! 
producing  countries. 

Production,  1930  crop 

World  wheat  production  exclusive  of  Russia  and  China 'has  been  estimated 
at  3,784  million  bushels  corrrpared  with  3,495  million  bushels  in  1929  and 
5,973  million  bushels  in  1928.     'The  production  in  Russia  is  estimated  at 
1,157  million  bushels  compared  with  702  million  in  1929.     The  December  esti- 
mate of  the  United  States  crop  is  809,176,000  bushels  compared  with  850,965,000 
bushels  in  1929. 

The  estimate  of  the  Canadian  crop  remains  unchanged  at  396    till  ion 
bushels  but  is  subject  to  revision  in  the  crop  report  to  be  issued  toward  the 
end  of  January.  Receipts  of  wheat  at  country  points  from  August  1  to  November 
30  were  230  million  bushels  compared  with  195  million  bushels  during  the  same 
period  last  year.  During  the  four  months  ended  November,  1930,  158  million 
bushels  had  been  inspected  in  the  western  division,  75.5  per  cent  of  which 
graded  No.  3  Northern  or  better.  During  the  four  months  ended  November , 1929 , 
117  million  bushels  were  inspected,  87.0  per  cent  of  which  graded  No.  3 
Northern  or  better.  Sxports  (including  flour)  this  season  to  November  30 
were  120  million  bushels  compared  with  71  million  during  the  same  period 
last  year.  Navigation  on  the  lakes  closed  during  the  second  week  in  December 
with  stocks  in  western  Canada  2,583,000  bushels  less  than  they  were  a 

year  ago. 
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Production  in  twenty- four  European  countries,  which  includes  ah  out  97 
per  cent  of  the  European  wheat  crop  outside  of  Russia  is  1,335,000,000  "bushels 
against  1,409,000,000  in  1929  and  1,380,000,000  bushels  in  1928.     The  only 
significant  revisions  during  the  past  month  were  an  increase  of  6  million  in 
the  estimate  of  the  Rumanian  crop  and  an  increase  of  nearly  10  million  in  the 
crop  in  Poland. 

The  first  estimate  of  the  production  in  Egypt  which  was  received 
during  the  present  month  placed  the  crop  at  41  million  against  45  million 
bushels  in  1929.     The  total  crop  in  the  four  North  African  countries,  Algeria, 
Morocco,  Tunis  and  Egypt,  is  101  million  "bushels  against  122  million  "bushels 
a  year  ago. 

The  Australian  crop  is  estimated  at  215  million  "bushels  against  126 
million  bushels  last  year  and  the  quality  of  the  grain  is  also  reported  to 
surpass  that  of  last  year's  crop.     Stocks  of  old  wheat  on  December  1  were 
estimated  to  ha  about  5  million  "bushels  "by  one  trade  source.     In  Argentina 
the  crop  is  placed  at  271  million  bushels  by  the  first  official  estimate. 
This  is  109  million  bushels  greater  than  the  estimate  for  last  year's  crop. 

Table    1.-    Wheat:     Production  average  1909-1913,  1923-1927, 

annual  1926-1950 


Crop  and  countries 
reported  in  1930  l/ 


United  States. .. . 

Canada  

Mexico  

Total  N.  America 

Europe  ( 25 )  

North  Africa  ( 4 ) . 
Asia    (  5  )  

Total  N.  Kemis.(37) 

Argentina  

Australia  

Union  of  S.  Africa.. 
Kenya  

Total  S.  Hemis  (4). 

Total  above 
countries  (41) 

Est.  world  total  ex. 
Russia  and  China. . . 


:  Average 
: 1909-1913 

;  Aver  .ge 
: 1923-1927 

:  1928 

:  1929 

:  1930 

Percent- 
sage  1930 
:is  of 
:1929 

:  1,000 
: bus he Is 

:  1,000 
: bushels 

;  1,000 
: bushels 

:  1,000 
: bushels 

:  1,000 
: bushels 

:Per 
:  Cent 

:  690,108 
:  197,119 
:Z/  11,481 

:  609,6-58 
:  403,714 
:  11,090 

:  914,876 
:  566,726 
:  11,031 

:  809,176 
;  304,520 
;  11,333 

:  850,965 
:  395,854 
:  11,274 

:  105.2 
:  130.0 
:  99.5 

:  898,708 

:1, 224, 472 

: 1,492,635 

:I, 125, 029 

•1,258,093 

:  111.8 

:1, 327, 663 
:  92,0<±7; 
:  389,374: 

:  1,225, 592' 
100,887< 
398,615: 

•1,392,497 
•  107,784: 
339,160: 

:  1,420, 346 
:  122,^51 
376,960 

: 1,345, 100 
:  100,899: 
446,767: 

:  94.7 
82.4 
117.9 

: 2,707,792 

:  2 , 949 , 5t 6  • 

:3, 332,074: 

3,046,786 

: 3,150,659: 

103.4 

•  147,059 
90,497 
:2/  6,278 
:  0: 

:  223,492; 

136,604: 
:  7,307: 

349,051: 
159,679: 
6,693; 
760: 

162,576 
126,477 
11,140 
1,175: 

:  271,404: 
:  214,780: 
:  11,450: 
1,165: 

166.9 
169.8 
102.8 
99.0 

:  243,824! 

572,731: 

516, 183 j 

301,368: 

^98,797: 

165.5 

:2, 951, 626; 

3,«j22,297: 

3,848, 257 j 

Z ,  3-~c8 , 154t : 

3 , 649  , 656 : 

109.0 

: 3,041,000: 

3,451,000; 

3,973,000: 

3,^x95,000: 

3, 784 ,000: 

108.3 

1/  Figures  in  parenthesis  indicate  the  ..umber  of  countries  included. 
2/    Four-year  average. 
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Fail  sogdings  for  the  1931  crop. 


United  States,  ?*   •  .' 

•  In  the  United  States  the  acreage  seeded  to  winter- wheat  'is'  estimated 
to  "be  42,042,000  acres  compared  with  42,513,000  acres  in  1929.     This  repre- 
sents a  decrease  of  1.1  per  cent  from  last  year  and  of  1.4  per  cent  from 
the  average  of  the  previous  five  years.     Not  all  States  show  decreases,  however 
as  there  are  marked  increases  over  ,  the  area's  sown  in  1929  in  some  of  the 
less  important  areas  of  the  southeast  .     The  .acreage  in  all  of  the- more 
important ■ hard  red  winter  producing  States  is  substantially  below  last  year. 

The  December  1  condition  of  the  crop  is  estimated  to  be  86.3  per  cent 
of  normal  which  is  3.1  points  above  the  ten  year  average  and  slightly  above 
the  condition  reported  a  year  ago.     The  condition  is  very  poor  in  the  eastern 
half  of  the  area  affected  by  the  drought,  but  very  favorable  in  most  of  the 
Great  Plains  area. 

Canada  ■ 

The  area  seeded  to  winter  wheat  in  Canada  up  to  October  31  was  894,000 
acres  compared  with  1,042,000  acres  in  1929.     The  winter  wheat  area  however 
is  only  about  3  per  cent  of  the  total  wheat  acreage.     Rainfall  in  the  western 
wheat  region  of  Canada  in  the  -autumn  just  closing  has-  been  more  abundant 
than  in  the  two  preceding  seasons  and  should  provide  a  normal  amount  of  sub- 
soil moisture  for  the  use  of ; the  seed  to  be  planted  next  spring. 

Europe   >  •    ....   ■  - 

The  spring  .grain  sowing  plan  of  the" U.  S.  F.  S.  E.  contemplates  the 
seeding  of  186, .807, 600  acres,   an  increase  of  19  per  cent  over  actual  sowings 
in  the  spring  of  1930 , -according  to  cabled. information  from  Agricultural  - • 
Commissioner.  .St  eere  at-  Berlin.    For  spring -wheat  alone  in  that -region,    •  ■ 
61,033,700  acres  are  planned,  an  increase. of  30.6  per  cent..  Mr.-Steere  also 
reports  that  the- acreage  sown  to  wheat  in  Prussia,  G-crmany,  up  to  the  early 
part  of  December  was  6.6  per  cent  greater  than  the  area  shown  up  to  the 
corresponding  date  in  1929.     A  decrease  of  10.2  per  cent  is  reported  in  the 
rye  'acreage.  •  The  condition  of  both  winter  wheat  and  winter  '  rye  were  above 
average  on  December  1  but  slightly  below  the  condition  reported  a  year  earlier. 

.    The.  meteorological  section  .of  the  E.  S.  F.  S.  P.  and -Ukraine  Commis- 
sariat of  Agriculture  report  that  during  the  last  ten  dry s  .of  November, 
Ukraine  crop  .conditions  were  above  average,  with  plentiful  'soil  moisture  • 
present,  Mr.  Steere  states.     In  most  parts  of  continental  Europe,  fall  sow- 
ings appear  to  be  in  fairly  satisfactory  condition.     The  general  situation, 
however,  is  less  favorable  then  last  year,  particularly  in  late  sown  areas. 
Also,  conditions  in  western  Europe  are  less  favorable  than  in  central  Europe, 
although  conditions  in  France  have  improved  somewhat.    Unfavorable  weather 
conditions  in  that  country  int erf erred  greatly  -with  field  work  and  the 
heavy  rains  have  damaged  the  seed  beds  in  some  regions.     Crop  conditions  in 
Italy  are  favorable,  as  arc  also  conditions  in  the  Drnubian  couitrics. 


Argentina' 

The  1930  wheat  crop  cf  Argentina  is  off iclally  estimated  at  over  271 
million  bushels,  an  increase  of  nearly  109  million  bushels  over  the  revised 
estimate  of  163  million  reported  for  1929,  according  to  reports  from  Agricultural 
Commissioner  Hay.  The  new  crop  is  expected  to  be  somewhat  light  in  weight  but 
of  high  protein  content.  In  the  northern  part  of  the  wheat  zone,  where  the 
harvest  is  about  completed,   the  crop  is  good  both  in  quantity-  and  Quality.  Far- 
ther south  in  the  rust  infected  areas ,  which  include  much  of  the  principal 
wheat  producing  region,  the  condition  of  the  crop,  is  more  spotted  and  returns 
are  less  favorable.    Rust  infection  tend-  to  sap  the  carbohydrates  leaving  the 
kernels  light  -tout  with  a  high  percentage  of  protein. 

The  carry-over  is  reported  to  be  18  million  bushels,  and  to  consist  mostly 
of  flour.  No  definite  figure  is  available  for  carry-over  a  year  ago  but  the 
statistical  balance  remaining  after  deducting  exports  and  normal  consumption 
requirements  points  to  a  carry-over  into  1930  of  about  26  million  bushels. 

Domestic  requirements  for  1931  are  expected  to  exceed  those  of  1930  due 
partly  to  the  light  weight  of  the  crop  ard  partly  to  the  low  prices  prevailing' 
stimulating  flour  consumption  and  fee-ding  of  wheat.  The  exportable  surplus  is 
estimated  at  200  million  bushels  compared  with  a  surplus  of  about  103  million 
bushels  a  year  ago.  Actual  exports  in  1930  through  December  20  have  reached 
over  84  million  bushels  and  the  total  for  the  year  will  probably  be  about 
85  million. 


2 --Distribution  of  Argentine  wheat  crop,  based  on  official  estimates 
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1/  Figures  in  parenthesis  are  rough  estimates  of  the  probable  amounts. 
2/  Imports  are  insignificant. 


3/  Includes  about  10  million  bushels  of  poor  quality  grain. 
4/  May  include  a  greater  use  than  usual  for  livestock  feeding  from  the  record 
croiD. 

5/  Statistical  balance,  6/  Based  on  exports  reported  partly  from  unofficial 
sources  through  December  20.    7/  Obtained  from  subtracting  the  amount 
officially  reported  as  exportable  surplus  from  the  sum  of  amounts  reported 
for  production  and  carry-over.  Argentine  authorities  are  expecting  a  larger 
domestic  consumption  than  usual  due'  to  the  light  weight  of  the  crop  and 
low  prices. 


United  States 

The  recent  survey  of  wheat  feeding  made  "by  the  United  States  Bureau  of 
Agricultural  Economics  indicates  that  if  intentions  reported  as  of  November  15 
are  carried  out  a  total  of  236  million  bushels  of  wheat  will  be  fed  to  live- 
stock during  the  1930-31  crop  year,  'compared  with  90  million  "bushels  during  the 
previous  year.     The  extent  to  which  these  intentions  will  "be  carried  out  will 
depend  to  a  large  measure  upon  future  developments  as  to  the  relative  price  of 
wheat  and  feed  grains,  and  as  to  livestock  prices.     In  any  event,  however,  it 
appears  that  more  wheat  will  "be  fed  to  livestock  this  year  than  in  any  recent 
year  for  wheat  producers  are  reported  to  have  fed  in  excess  of  61  million 
"bushels  up  to  November  1,  as  compared  with  58  million  "bushels  during  the  entire 
1929-30  crop  season. 

The  total  supply  of  domestic  wheat  in  the  United  States  for  the  1930-31 
season  is  estimated  to  he  1,126,000,000  bushels.     Allowing  for  the  indicated 
amount  to  he  fed  to  livestock,  for  feed  requirements,  for  500  million  "bushels 
to  he  manufactured  into  flour  for  domestic  use,  and  for  70  million  bushels 
exported  up  to  December  1;  a  balance  of  241  million  bushels  would  be  available 
as  of  December  1  for  export  during  the  remainder  of  the  season  or  for  carry- 
over into  the  next  season.     An  analysis  of  available  supply  and  distribution 
figures  for  next  year,  however,  indicates  that  this  balance  apparently  remain- 
ing as  of  December  1  may  be  smaller  than  the  actual  amount  available  for  export 
or  carry-over.     This  is  because  the  supply  and  distribution  figures  for  last 
year  indicate  a  surplus  of  40  million  bushels  in  the  accounted  for  distribution 
over  the  apparent  supplies  available  for  the  year. 

The  new  estimates  of  the  amount  of  wheat  fed  allow  the  presentation  of 
a  5?able  showing  the  approximate  supply  and  distribution  of  wheat  for  the  United 
States  ,  in  which  each  of  the  items  of  supply  and  distribution  is  arrived  at 
independently.     Heretofore,  estimates  of  the  amount  of  wheat  fed  have  been  based 
upon  a  residual  amount,  that  is  the  number  of  bushels  left  over  after  the  total 
of  the  items  of  accounted  for  distribution  had  been  subtracted  from  the  total  of 
estimated  supplies.     The  various . it  ems  of  supply  and  distribution  for  the  two 
years,  1929-30  ?,nd  1930-31,  are  as  follows: 

1929-30  :  1930-31 

(Million  Bushels)        (Million  Bushels) 

Domestic  Supply: 

Carryover   247  275 

Production   809  851 

1,056  1,126 

Distribution: 

Domestic  requirements  

Seed  requirements   83  79 

Feed  requirements   90  236 

Food  requirements   508  500 

681  681  815  815 

Available  on  July  1  for  export  and 

carryover  for  entire  crop  season  375  311 

Exports,  July  1  to  November  30.....  69   70 

Available  on  December  1  for  export  and 
carry-over  for  remainder  of  crop 

season   306  241 

Exports,  December  1  to  June  30   71 

Balance   235 

Estimated  carry-over  into  following 

season   275 

Difference   "40" 
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The  figure  for  food  requirements  of  1929-50  is  an  estimate  of 
mill  grinding  c  for  that  year  minus  export s  of  flour  in  terms  of  wheat 
amount ing  to  61  million  "bushels,    it  is  estimated  that  stocks  of  flour 
increased  during  the  year  'by  an  amount  equivalent  to  6  million  "bushels  of 
wheat,     (See  "world  Wheat  Prospect s" ,  September  29,  1930  9  pages  11-12). 
In  the  statement  on  page  1,  this  item  was  taken  at  500  million  bushels, 
the  some  as  assumed  for  1930-31. 

It  will  he  noted  that  the  balance  for  carry-over,  v:hich  Is  arrived 
at  by  subtracting  the  items  of  distribution  from  the  total  supply  of  the 
1929-30  season  amounts  to  255  million  bushels,  while  the  independently 
estimated  amount  carried  over  as  of  July  1,  1930  was  275  million  bushels. 
2 ho  discrepancy  of  40  million  bushels  i:o  the  net  error  of  the  various 
independently  estimated  items.     Statements  covering  supply  and  distri- 
bution heretofore  issued  by  the  Department  have  not  included  an  independent- 
ly estii^ated  amount  of  Cheat  fed.    This  item  of  distribution  has  boon  included 
in  the  remainder  when  total  distribution  accounted  for  is  deducted  from 
total  supply.    Nov:  that  the  amount  of  wheat  fed  has  been  Independently 
estimated,  an  excess  of  distribution  above  supply  results  from  the 
calculations.    Duplication  and  errors  are,  of  course,  inherent  in 
all  of  the  items  in  the  liable  of  supply  and  distribution.  Considerable 
study  is  necessary  before  the  various  estimates'  can  bo  corrected  in  the 
light  of  this  discrepancy,  but  it  is  entirely  improbable  that  the  tabulation 
can  ever  be  e::pectod  to  balance  exactly. 

Combining  the  estimated  carry-over  of  275  million  bushels 
and  the  crop  of  851  million  bushels  gives  a  total  supply  for  the 
1950-31  season  of  1,126  million  bushels.     Subtracting  from  this  the 
total  of  estimated  domestic  requirements  including  79  million  bushels 
for  seed,  256  million  bushels  for  feed,  and  500  million  bushels  for  food 
leaves  a  balance  of  500  million  bushels  available  for  export  during  the 
1950-31  season  and  for  carry-over  or.  July  1,  1931.    Of  this  balance 
70  million  bushels  aero  exported  from  July  to  November,  inclusive, 
leaving  241  million  bushels  apparently  available  for  export  during  the 
remainder  of  the  season  and  for  carry-over  into  the  following  season. 

During  the  si::  weeks,  prices  of  wheat  In  American  markets 
have  boon  so  high  relative  to  prices  at  Liverpool  .n:.d  most  other  European 
markets  that  the  export  movement  of  wheat  has  been  very  limited.  Never- 
theless, there  has  been  some  movement  of  whjat  from  United  States  ports 
even  under  those  adverse  circumstances,  especially  from  the  Pacific  Coast. 
Exports  of  flour  have  also  been  adversely  affected  by  4-hc  relatively  iiigh 
prices  of  wheat  in  the  United  States,  but  not  to  so  great  on  extent  as 
have  exports  of  wheat.    Tho  amount  of  wheat  and  flour  which  '.'ill  be 
exported  during  the  remainder  of  this  season  will  no  doubt  be  largely 
dependent  upon  the  relationship  which  obtains  between  the  prices  of 
who it  in  the  United  States  and  in  importing  markets,    nevertheless,  some 
wheat  mid  considerable  quantities  of  flour  will  doubtless  be  exported 
during  the  next  six  months,  even  if  prices  in  the  United  States  are  higher 
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than  thoy  normally  aro  as  compared  with  prices  In  Liverpool  and  otlior 
importing  markets.    Consequently,  oven  if  ac  allow  for  a  considerable 
undo  rest  imat  a  of  tlio  1930  crop,  or  duplication  in  the  above  items  of 
distribution,  it  seems  evident  tint  the  carry-over  of  wheat  on  July  1, 
1931,  rill  bo  goal  lor  than  on  July  1,  1930,  if  tile  f  armors  food  tlio 
amount  of  wheat  which  it  has  boon  indicated  that  they  intend  to  food. 

Prices 

Price g  in  the  free  markets  of  the  world  have  shown  a  downward 
tendency  daring  I-ovembcr  and  the  first  half  of  December •    At  Liverpool 
May  futures  declined  from  a  level  of  63  cents  per  bushel  on  Ilovember  6 
to  70  cents  per  bushel  on  December  18,  the  decline  having  been  broken 
by  only  a  temporary  recovery  during  the  latter  half  of  Uovonbor.  Sim- 
ilar doc lines  occurred  at  Winnipeg  and  Buenos  .aires,  Winnipeg  May  futures 
declining  from  74  cents  on  November  6  to  38  cents  on  December  18,  whilo 
Buenos  Aires  February  futures  aero  67  cents  per  bushel  on  Hovcmbor  5  and 
55  cents  on  December  18, 

In  Unit od  States  markets  and  in  certain  of  the  European  countries, 
prices  have  folloaod  a  different  ccurso  becauoo  of  tariffs  and  other 
Governmental  action  designed  to  support  their  wheat  markets.     In  the 
United  States  prices  of  cash  wheat  and  of  December,  March,  and  May 
futures  readied  a  loa  point  about  the  middle  of  ITovombcr  and  then  made 
a  substantial  recovery  during  the  latter  part  of  that  month,  and  dur- 
ing the  first  half  of  December  they  have  remained  fairly  steady  at 
about  the  same  levels  as  those  prevailing  during  the  first  wools:  of 
Ilovember.    July  futures,  on  the  other  hand,  have  declined  in  a  maimer 
somewhat  similar  to,  though  to  a  less  extent  than,  prices  in  the  free 
markets  of  the  world.    Prices  on  the  Pacific  Coast  have  also  been  an 
exception  in  that  they  have  benefited  but  little  from  the  operations 
of  the  Grain  Stabilization  Corporation,    at  the  marhets  of  Paris,  Berlin, 
Prague,  Vienna  and  Budapest,  though  there  has  boon  considerable 
fluctuation,  prices  have  not  shown  the  marked  downward  trend  characteristic 
of  Liverpool  and  the  other  non-protocted  markets  of  the  world.  At 
Milan  there  has  been  a  marked  decline  since  the  first  of  Ilovember. 

In  the  United  States,  cash  prices  east  of  the  Rocky  Mountains 
have  shown  somewhat  greater  strength  than  have  futures  since  the  middle 
of  Ilovember,  for  while  future s  have  remained  at  practically  the  same 
level  for  the  past  fear  weeks,  there  have  been  slight  rises  in  the 
cash  market . 


lTE-56  -9-  :  • : 

Table  3        Wheat:    Closing  prices  of  May  futures 


:  Buenos 

Date 

.  Chicago 

. Kan  s  a  s  City. Mi nne  ap  o 1 i  s 
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!    JL  z)  O  U 
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:   1929:  1930 

:  Cents' 
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: Cents 

: Cents 

:  Cents 

: Cents 

Cents 
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: Cent  s 

; Cents 

•  ^  o  vn  "f"     •  P1  £5  vi  "h 

Nov.  6 

•   134  • 
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126 

:  74 

:  134 

;  76 

141 

:  74 

:  141  • 

83 

: 2/116 : 2/67 

xo  : 
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|  .  77  ; 

120 

71 

•   1 27 

73 

•  135 

72 

134 

78 

: 2/ 114 : 2/ do 

"    20  : 

1  34  • 

:     77  : 

.  127 

•  71 

7P 

;  143 

:     66  • 

1 44 

74- 

•"2/'ll8'"2/59 

t     t-^f  j      JLm  J-  W    C     *V/    /  •/ 

"3/27  : 

135 

:     80  : 

128  • 

:  73 

:   135  • 

:  74 

!  144 

:    67  : 

144 

:  80 

:"2/l£0:4/64 

Dec.  4  : 

138  J 

81  : 

130  : 

:     73  : 

•  137  : 

75 

:  149  : 

:     65  . 

:   149  • 

77 

:2/l26:4/63 

"      11  ! 

133  • 

81  • 

126  • 

73 

:  133 

:  76 

•  143 

:     62  : 
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•  73 

: 2/120:4/61 

"    18  : 

129  : 
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122 

,  73 

:  129  : 

:     76  - 

:  138 
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139 

:  70 

:4/121:4/57 
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136  : 
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•  136 

:  146 

•  148 

"    31  : 

135  : 
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134  : 

•  146 
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1930  : 

1931  : 

1930  : 

1931  : 
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1931  i 

1930  : 
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1930  i 

1931 
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J  an.  8  ; 

132  : 

...    :  125  : 

"~132~ ; 

141  : 

142  : 
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1/    Prices  are  of  day  previous  to  other  prices. 

2/    February  futures.        3/  wednesday ' 3  prices.        4/March  futures. 


Table  4.-    ?tttieat:     Weighted  average  cash  prices  at  stated  markets 


Week 

:A11  classes 

:  No 

0 

•  & 

•           1  i  0  ■  JL 

:  No 

9 

.  2 

:  Western 

:and  grades 

:hard  winter 

: dk. n. spring 

: amber 

durum 

:  red  winter 

:  white 

ended 

: six  markets 

: Kansas  City 

3.  polis 

; Minneapolis: 

St.  Louis 

:  Seattle  l/ 

1929 

:  1950 

1929 

:  1930 

1929 

:  1930 

:  1929 

:  1930: 

1929 

;  1950 

:  1929 

:1930 

: Cent  s 

; Cents 

Cents 

: Cents 
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: Cents 

: Cents : 
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: Cents 

:  Cents 

:  Cents 

Oct.  31: 
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;     75  : 
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:     74  ; 
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:  81 

:  122 

:     78  : 
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:     87  : 
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:  76 

Nov.  7: 
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:     71  j 
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:  77 

:  118 
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:     82  : 
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:  71 
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68  : 

113  : 

.    67  j 

125  : 

•     73  : 
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122  : 

82  : 

116  : 
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21: 

123  : 
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120  : 

68  : 

130  : 

.     73  : 

119  , 

:     68  : 

129  : 

83  : 

121  : 

68 

28: 

125  : 

73  : 

121  ; 

70  : 
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:     78  : 
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:     74  : 

132  : 

84  : 

125  : 

•  70 

Dec.  5: 

130  : 

73  : 
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71  : 

138  • 

:     78  : 

128  : 

:     75  : 

158  : 

.  84  : 

128  : 

:vV  70 

"  12: 

122  : 

li    74  : 

120 

:     72  : 

130  • 

:  79 

124  : 

:     76  : 

132  : 

85  : 

124 

:  68 

19: 

120  : 

118  . 

128  : 

119  : 

132  : 

122  : 

26: 

123  : 

122  : 

132  : 

122  : 

135  : 

x2."i  : 

1930  :1931  : 

1930  : 

1931  : 

1930  : 

1931  : 

1930  : 

1931  : 

1930  : 

1951  : 

1930  : 

1951 

Jan.  2: 

126   :  : 

125  : 

136  : 

124  : 

:  137  : 

126  : 

l/    Weekly  average  of  daily  cash  quotations  basis  No.  1  sacked  30  days  delivery. 
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Ta"ble  5.-    Wheat:  Price  per  bushel  at  important  world  markets, 

July  -  November  1929  and  1930 


:  Liverpool      :  .        „/  :     Kansas  :  Buenos 

Month  Parcels  §l/  :   ■,1'nni^>e^  tJ  :     city        3/  :     Aires  ±/ 


:  1929 

:  1930 

:   1929  - 

1930 

1929  : 

1930  : 

1929  : 

1930 

: Cents 

: Cent  s 

■  Cent  s 

! Cent  s 

Cents  ! 

i Cents  ; 

1  C  e  nt  s 

i Cents 

July, 

• 

• 

t      i.V/  u 

90 

125 

80 

120 

.  94 

•  tOfi 

»       X\J  i 

.i.  *-/ 

88 

1  23 

81 

\J  X 

120 

95 

Sept 

93 

•    1 44 

t       X  X  J. 

74 

124 

78 

:  118 

;  82 

1st . 

:  85 

•  137 

68 

124  .! 

•  .  73 

:   113  . 

74 

2nd. 

88 

•    1  39 

69 

.  125 

75 

;  122 

.  74 

3rd. 

84 

1  34 

•  66 

1  91  i 

X  (~~/  X 

!  73 

:  119 

66 

4th. 

.  :  127 

88 

•    1  29 

66 

117 

X  X  I 

76 

!  114 

:  69 

5  th. 

.  ;  132 

»         O  «J 

,      X  J-  J 

74 

•   1 1 3 

70 

Nov 

1st. 

.:   118  - 

:     84  : 

126 

:     64  : 

118 

•  71 

:  111 

:  69 

2nd. 

week. . . 

.',  120 

:  81 

:  120 

62 

:  113 

:  67 

:  108 

:  65 

3rd. 

.  :  130 

.     76  ■ 

127  ! 

,     57  : 

120  : 

:     68  ! 

!  114 

:  60 

4th. 

.  •  134 

:  80 

:  129 

:  •  58  ; 

121  • 

:  70 

:  117 

:  63 

Dec , 

1st. 

week. . . 

.  :  143 

134  - 

52  ; 

125 

71 

t  121 

:  62 

2nd. 

week. . . 

.  :  158 

;  129 

51 

120 

:  72 

:  118 

!  58 

1/  Average  of  all  parcels;     Compiled  from  Broomhall's  Daily  Corn  Trade  News. 

Zj  No.  3  Manitoba  Northern.  _3_/  No.  2    Hard  Winter. 

4/  Early  Delivery  futures;  from  the  New  York  Journal  of  Commerce. 


Table  6.-    Wheat;  Liverpool  parcels  price  per  bushel  by  classes, 

July  -  November  1929  and  1930 


:No.3  Manitoba 

•  No.  2 

Hard 

Eosafe 

Month 

and  Week 

:  Northern 

:        "'inter  . 

:{62l  lbs. 

:  1929 

1930 

:  1929 

:  1930 

:  1929 

:  1930 

:  Cents 

•  Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

July 

:  109 

143 

:  103 

:  140 

:  103 

107  j 

144 

:  105 

!  140 

:  108 

Sept 

• 

1st. 

•     100  : 

•  142 

.     100  • 

:  138 

:  102 

2nd. 

97 

:     141  • 

:      98  : 

:  138 

3rd. 

94 

.     139  : 

:      96  : 

•  135 

4th. 

•     90  • 

136  • 

;      90  : 

127 

:  89 

Oct. 

•  * 

1st. 

89  : 

134  • 

!      88  : 

124 

:  85 

2nd. 

85  : 

137 

:      83  : 

129  : 

82 

3rd. 

;      86  : 

134  j 

128 

:  81 

4th. 

:  86 

:  128 

:  122 

:  •  80 

5th. 

:      66  : 

129 

122 

:  80 

Nov 

1st. 

:      63  : 

130  • 

123  : 

80 

2nd. 

80  : 

124  ; 

116  : 

78 

3rd. 

76  : 

130  i 

121  : 

71 

4th. 

79  : 

136  : 

125  : 

74 

Compiled  from  Broomhall's  Daily  Corn  Trade  News. 
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Y.'orld  trade 


The  significant  and  almost  dominant  fact.or  in  the  world  trade  in 
wheat  during  the  past  five  months  has  been  shipments  from  Russia.  Since 
the  war,  trade  has  accustomed  itself  to  expect  only  a  small  amount  or 
no  wheat  from  Russia  and  dependence  of  the  importing  countries  has  boon 
placed  largely  upon  North  America,  Argentina,  Australia  and  the  Danubian 
countries  for  their  foreign  supplies  of  wheat.    This  year  however ,  from  the 
first  of  July  through  the  second  wool:  of  December  trade  reports  indicate 
that  a  total  of  over  65  million  "bushels  have;  been  chipped  from  South  Russian 
ports,  compared  with  none  last  season.    This  is  an  amount  which  is  not 
greatly  below  the  average  of  pro-war  years,  for  during  the  corresponding 
weeks  of  the  five  years  19C9  to  1913  trade  figures  show  exports  from 
Russia  amounting  to  an  average  of  about  67  million  bushels. 

Aside  from  the  increase  in  Russian  shipment s  the  most  outstanding 
change  during  the  first  twenty-four  weeks  of  this  season  as  compared  with 
the  corresponding  period  of  last  season,  has  boon  the  reduced  shipments 
from  .argentine.    Last  season,  following  a  vory  largo  crop  harvested  a 
year  ago,  Argentina  still  had  left  a  largo  exportable  surplus  at  the 
beginning  of  July  and  her  shipments  from  July  1  to  mid-December  were  large, 
amounting  to  approximately  92  million  bushels  or  nearly  54  per  cent  of 
the  total  shipments  of  the  principal  exporting  countries  during  that 
period.    This  year,  on  the  other  hand,  the  Argentina  shipments  have 
amounted  to  only  about  21  million  bushels  or  6  per  cent  of  the  total. 
Exports  of  the  United  States  have  been  somewhat  smaller  this  year,  but 
exports  from  Canada  have  been  enough  larger  to  maico  the  total  from  North 
America  191  million  bushels  against  1-5  million  in  1929.    Total  shipments 
for  the  principal  exporting  countries  from  the  first  of  July  through 
the  second  ween  of  December,  have  amounted  this  year  to  325  million 
bushels  compared  with  272  million  during  the  corresponding  period  of  last 
season. 

fTho  larger  export  shipments  of  this  year  have  been  in  line  with 
an  apparent  increase  in  requirement s  of  importing  countries.  Nevertheless, 
it  appears  that  the  excess  over  last  year  has  gone  largely  to  non-European 
countries  or  else  lias  found  its  way  into  increased  port  stocks,  for  total 
reported  not  imports  of  European  countries  from  July  1  to  the  latest  dates 
available  for  the  current  season,  havo  been  slightly  less  than  the 
corresponding  period  last  year. 

In  view  of  the  groat  import unco  of  Russian  shipments  during  the 
past  fow  months  special  interest  is  attached  to  their  probable  size  daring 
.the  remainder  of  tho  season.    luring  the  five  years  immediately  preceding 
the  world  Air,  Russian  exports  ordinarily  reached  their  peak  during  the  full 
months  and  then  during  tho  latter  part  of  November  or  during  December  de- 
clined markedly  to  from  one-half  to  one-third  of  their  level  during  the 
fall.     This  lower  level  of  exports  tended  to  continue  until  spring,  a 
slight  increase  occurring  about  the  first  of  April  and  being  fairly  well 
maintained  through  the  remainder  of  the  crop  y^ar.    This  year  there  has 
been  some  slacking  of  the  Russian  shipments  during  the  past  fow  v. eeks  and 
reports  generally  indicate  that  fully  as  much  of  a  seasonal  decline  is  to 
be  expected  as  was  normal  in  the  pro-war  period. 
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The  Continental  European  wheat  market  situation  during,  November  1930  1/ 


General  dullness  char. act  'razed  continental  wheat  markets  during 
most  of  November,  with  high  tariffs  and  govvriiment  nil  line*  regulations 
continuing  to  prevent  the  development  of  an  import  demand  for  foreign 
wheat  commensurate  .;ith  the  deficit  which  appears  to  exist  this  year. 
Reports  of  rust  damage  in  Argentina  stimulated  buying,  particularly  English, 
as  tht   month  opened,  and  expectation  of 'American  and  Canadian  government 
market  support  strengthened  prica s  again  at  the  close,  but  lack  of  interest 
characterised  markets  over  most  of  the  month. 

It  is  increasingly  evident  that  basic  improvement  of  Continental 
demand  must  wait  on  the  lowering  of  milling  quotas  for  domestic  grain, 
wh' re  these  exist,  or  upon  a  fundamental  change  in  the  supply  outlook 
overseas.    No  extensive  early  reduction  in  milling  quotas  is  yet  indicated 
and  indications  of  a  large  Southern  He;  lisph^re  crop,  further  heavy  Russian 
shipments  and  no  material  change  in  the  winter' wheat  acreage  sown  in  the 
Northern  Hemisphere  have  only  served  to  confirm  European  views  of  a 
bearish  statistical  position.    November  saw  a  considerable  accumulation  of 
wheat  stocks  in  most  European  ports  as  a  result  of  heavier .  Autumn  shipments 
and  restricted  imports,  with  stocks  of  Russian  wheat  particularly  important. 
This  general  situation,  and  the  extreme  cheapness  of  foreign  wheat,  seem 
to  have  spread  conviction  among  the  Continental  trade  and  millers  that  . 
requirements  can  best  be  covered  as  the  need  arises. 

Russia  remained  an  important  factor  in  Continental  wheat  markets 
in  November,  but  more  because  of  large  Russian  stocks  accumulated  in  many 
European  ports  than  through  uncertainty  about  future  developments.  Russian 
shipments  declined  during  the  second  half  of  November  after  reaching  their 
probable  peak  7,569,000  bushels  in  the  week  ended  November  12,  and  the 
remainder  to  come  is  still  uncertain,  as  information  is  very  contradictory, 
some  reports  indicating  imminent  discontinuance  of  shipments,  others 
continued  movement  for  some  tira.    to  come,  but  prices  now  prevailing  appear 
tc  have  discontinued  such  future  exports  as  are  likely  to  be  made.  A 
sharp  decline  of  Russian  shipments  would  probably  bolster  prices  somewhat. 

The  markets  for  domestic  wheat  in  the  various  Continental  countries 
were  on-  the  whole  without  unusual  features  in  November,  though  consumption 
of  native  grain  was  undoubtedly  proceeding  at  an  abnormal  rate.  The 
markets  most  subject  to  world  influences  showed  no  material  change  in  price 
levels,  except  in  Italy,  where  heavy  October  imports  were  a  depressing 
factor.    In  Czechoslovakia,  however,  adoption  of  a  wheat  milling  and  a  ficur 
mixing    quota  system  caused  a  considerable  increase  in  wheat  quotations,  and 
German  wheat  prices  also  strengthened  on  reports  of  prospective  additional 
protective  measures.    November  wheat  markets  also  reflected  the  weakness  in 
various  stcOe   markets  to  a  certain  extent,  in  the-  opinion  of  some  trade 
observers . 


1/  Prepared  by  Agricultural  Commissioner  Loyd  V.  Steere,  Berlin,  Germany, 
December  a,  19J0;  supplemented  by  cable  of  December  V.  ,  1930. 
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^eat  and  flour  shipments  to  the.  Continent 

Ovorseas  shipments  of  wheat  Td  flour  to  the  Continent  of  Europe 
showed  a  pronounced  drop  during  November  after  assuming  considerable  • 
proportions  in  the  three  months  preceding.     The  decline  appeared  to  "be  due 
to  the  continued  slackness  of  demand  in  Surope  and  the  backing  up  of  large 
stocks  at  many  ports.     The  decline  in  shipments  seems  likely  to  be 
reflected  in  a  reduction  in  port  stocks  during  December,  unless  import  demand 
on  the  Continent  dwindles  to  such  an  extent  as  to  make  no  impression  on  the 
accumulations  and  arrivals  at  the  ports. 


Table   7.-    "heat  and  flour:     Shipments  to  the  Continent. 


Item 

:  1^28 

»  ■ 
• 

;     192S      : : 

:  1930 

'•     1 , 000 

1,000  : 

1,000 

:  bushels 

bushels 

Shipments  to  the  Continent 

• 
■ 

Four  weeks  ending: 

• 

a 

*  i 

0  1 

:   14,560  : 

:  25,600 

:  14,240 

;  28,160 

Oct.  30   

:   13,340  ; 

:     23 , 240 

Nov.  27   

. . . :  37,120 

:  18,580 

18,120 

Aug.  1  to  Kov.   27      l/„ . . . 

. . . ; 141,520 

:  70,040  ! 

.  99,860 

1/     including  the  week  ended  October  2,  not  contained  in  the  uhove  4  week 


figures. 


Estimates  of  the  1930  Euro pear  wheat  crop  and  of  the  probable  deficit 
this  year  changed  only  to  a  minor  extent  during  November.     The  probable 
import  deficit  on  the  Continent  appears,  as  of  December  1,  sli-phtiy  smaller 
than  a  month  ago.     This  further  reduction  seems  necessary  because  of  the 
adoption  of  additional  measures  to  restrict  imports  in  Germany,  and  more  or 
less  official  statements  in  both  France  and  Germany  that  every  effort  will 
be  made  to  keep  wheat  imports  down  to  a  minimum.     There  is  as  yet  no 
indication  of  imminent  relaxation  of  the  compulsory  milling  requirements  for 
domestic  grain  in  effect  in  these  countries.     It  is  still  too  early  in  the 
season  to  decide  whether  it  will  be  possible  to  enforce  milling  regulations 
for  as  long  is  the  authorities  expect,  but  it  is  entirely  possible  that 
relaxation  of  measures  later  in  the  season  might  result  in  unexpectedly  heavy 
imports  of  foreign  whe:.t ,  and  the  fact  that  continental  net  imports  this 
season  up  to  the  second  half  of  October  which  were  expected  to  be  large  have 
amounted  tc  only  about  95,000,000  bushels  as  compared  with  90,000,000  bushels 
last  year,  points  to  the  necessity  of  greatly  increased  continental  takings 
during  the  remainder  of  the  season,  if  the  apparent  deficit  is  to  be  covered. 
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Table    5.-    "/heat:     Price  per  bushel  at  stated  markets  on  the  Continent, 

September  3  -  December  11,  1930 


Date 

.  Paris 

j    Milan  • 

Berlin 

.     Prague  ; 

Vienna 

.  Budapest 

Cents 

Cents 

Cents  : 

r    Cents-  : 

Cents  : 

Cents 

9  p-nt 

«j 

167.  9 

»          X  W  x  ■ 

162.4 

98 . 6 

:  73.1 

n 

^0 

173.8 

176  2 

149.8 

105.1  : 

92. 9  : 

72.6  : 

Oft 

q 

j  ■ 

172.7 

:  176.2 

:     148.5  : 

105. 1 

:  90.9 

:  74.5 

't 

-LO 

168.5 

:  174.8 

145.9 

105. 1 

!  90.9 

:  72.4 

It 

23  : 

1 74  9 

1  74  8 

143.9 

105.1 

91.9 

!  72.4 

11 

30 

•      171  q 

•      1  ^1    7  < 

1  D7  1 

90  9 

71  2  • 

Nov. 

6  : 

175.9  : 

167.6 

:     156.2  : 

107.1  . 

!  ■  88.1 

:  67.8 

»• 

13  : 

178.1  : 

163.3  : 

162.4  : 

106.3  : 

91.9  • 

:  66.6 

tt 

20  j 

173.8  : 

155.2 

!     161.1  : 

113.6 

t  68.1 

:  67.6 

«♦ 

28  : 

175.9  j 

155.2  : 

161.1  j 

113.6  : 

:  88.1 

:  67.1 

Dec. 

4  : 

175.9  : 

:     164.3  ■  ': 

:  88.1 

:  68.1 

11  : 

175.9  : 

152.3  • 

157.2  ; 

109.6  : 

87.1 

!       67. 1 

Available  reports  on  Continental  stocks  of  wheat  indicate  considerable 
variation  in  the  tendency  at  different  ports  and  markets  during  November, 
but  there  can  be  no  doubt  that  the  disappearance  out  of  domestic  stocks 
was  unusually  large  with  imports  nearly  everywhere  restricted.     In  November 
there  has  been  a  rise  in  port  stocks  as  compared  with  October,  chiefly 
because  of  heavy  accumulation  in  Italy  and  Netherlands,  and  possibly  to 
some  extent  in  France.    T?,rheat  in  storage  at  Rotterdam  at  the  end  of  November, 
has  reached  the  unusually  high  level  of  7,000,000  bushels  largely  due,  it 
appears,  to  the  fact  that  much  Russian  grain  has  been  directed  to  that  port 
because  of  the  restrictive  measures  imposed  in  France  and  Belgium.  Stocks 
of  Russian  wheat  in  European  ports,   including  English  harbors,  have  recently 
been  estimated  about  18,000,000  bushels.     Stocks  of  wheat  at  Antwerp,  Hamburg 
and  Berlin,  however,  have  declined  during  November.     Reports  on  public 
warehouse  stocks  in  Hungary  reflect  a  seasonal  increase. 


Table  S  .-  Continental  European  stocks  of  wheat  the  middle  of 
October  and  November,  1929  and  1930 


Location 

1929 

:  1930 

f  Middle 
:  of 
Oct. 

:     Middle  : 
:  of 
:  Nov. 

:  Middle 
:  of 

!  Oct. 

5  Middle 
:  of 
:  Nov. 

Germany  (  farm  stocks  )  : 

:  1,000 
bushels  ! 

1,446 
2,756  : 
64,363  : 
2/      1,563  : 

4,593  : 

:  1,000 

bushels  ! 
:  3,72'* 
1,543  ! 
72,972  ; 
Zj      1,337  j 

:          4,777  : 

:  1,000 

bushels 

:  5,775 
:          4,042  j 
83,775  : 
1/       1,746  • 
696  : 
4,409  j 

:  1,000 
bushels 

!l/  3,3<*4 
l/  6,063 
71,429 
3/  1,498 
551 
4,977 

1/  End  of  November  Antwerp  2,572,000,  Rotterdam  7,165,000  bushels. 
2/  October  31.  3/  November  30. 
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Germany 

November  wheat  market  developments  in  Germany  continued  to  indicate 
the  probability  of  Germany's  remaining  a  small  buyer  of  foreign  wheat  until 
well  after  the  turn  of  the  year.     The  compulsory  milling  quota  of  9C  per 
cent  domestic  wheat  has  been  extended  through  January  and  a  number  of 
additional  measures  adopted  for  the  support  of  the  domestic  grain  market, 
The  milling  quota  does  not  seem  likely  to  be  materially  reduced  until 
domestic  supplies  have  been  worked  down  sufficiently  to  cause  a  certain 
amount  of  scarcity  and  a  substantial  rise  in  wheat  prices. 

The  domestic,  mirket ,  after  a  small  rise  in  the  first  part  of  the 
month  following  the  increase  in  the  wheat  duty,  remained  relatively  steady 
throughout  November  at  a  level  around  $1.62  per  bushel,  the  high  import 
duty,  of  $1.62  per  bushel  and  the  milling  regulation  very  effectively  in- 
sulating the  market  from  outside  influences..     Domestic  marketing  of  grain 
increased  materially  in  November  but  has  since  slackened  off,  particularly 
in  the  better  grades  of  wheat,  a  development  which  is  probably  due  to  the 
general  expectation  that  with  the  protection  which  now  exists,  prices  are 
certain  to  advance  as  the  season  progresses,    fillers,  however,  complain 
of  slack  demand  for  flour  and  are  apparently  confining  purchases  of  -grain 
to  a  minimum.    The  milling  and  flour  trade  state  that  there  has  been  a 
noticeable  decline  in  business  as  the  economic  depression  has  deepened. 

The  German  rye  market  remained  essentially  unchanged  with  no 
particular  marketing  pressure  evident  since  the  general  prolongation  of 
fertilizer  credits  has  enabled  farmers  to.  hold  back  their  grain.-  Rye 
prices  in  Berlin  are  slightly  lower  than  in  the  middle  of  November,  in 
spite  of  evidence  that  the  rye  carry  over  and  the  new  crop  are  being 
rapidly  moved  into  consumption  both  for  broad  and  feedstuff  purposes. 
Germany  has  also  been  exporting  some  rye  in  spite  of  the  suspension  of 
the  import  certificate  system,  as  trade  returns  show  11,100  tons  leaving 
the  country  in  October  as  compared  with  8,500  in  September,  but  this 
amount  is  of  no  material  significance  for  the  rye  market.    The  success 
of  the  Getreide  Handelsgosellschaf t  in  disposing  of  large  quantities 
of  eosinized  rye  as  feedstuff  far  overshadows  exports  as  a  means  of 
disposing  of  the  surplus , 

A  development  of  considerable  potential  significance  for  the  bread 
grain  market,  has  been  the  signing  of  the  emergency  decree  on  I&cember 
1.    This  decree  contains,  among  other  things,  provisions  for  the  com- 
pulsory mixing  of  30  per  cent  of  rye  flour  with  wheat  flour  in  all 
loaves  ;c  over  200  grams.    The  same  law  also  permits  the  mixing,  without 
special  declaration,  of  10  per  cent  of  potato  flour  in  pastries  made 
predominantly  of  wheat  flour,  a  provision  expected  to  have  some  effect, 
considering  the  very  low  price  of  potato  flour.     Bakeries  arc  also 
obliged  in  the  future  to  display  rye  bread  in  their  shops,  which  has 
not  been  obligatory  before,  and  the  decree  also  introduces  penalties 
for  enforcement  of  the  bread  lav/  passed  some  time  ago.    The  enactment 
of  these  additional  measures  is  regarded  by  German  agricultural  interests 
as  filling  in  most  of  the  gaps  in  the  government f s  campaign  to  safeguard 
the  domestic  grain  markets. 
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Another  recent  development  bearing  on  the  government's  grain  market' 
supporting  activities,  however,  is.  the  .recognition  of  certain  agricul- 
tural groups  that  the  milling  quota  laSTraust  not  be  pushed  to  extremes, 

.        Ta.ble   10.-  ■    Spot 'price  per  bushel  of  -  domestic  wheat  and  rye  in 
Geraany,  September  17  -  December  10,  1930 


Date 


Sept 
Oct's. 


No  v.- 


Dec  . 


17 

24 
1 

•  -a. 

1*5 
22 
29 

6 
12- 
19 
26 

3 
10 


l/  iVheat  of 
2/  Wheat  of  an 


Wheat 


Hamburg  1/ 


Cents 
154..  9 
152. 3 
153.6 
1 53 . 6 
153.6 
153.6 
153.6 
157.5 
167.3 

171.8 
169. S 
164.7 


Breslau  2/ 


C  en  t  s 
149.8 
150.4 
147.2 
151.0 
150,4 
150*4 
152.  3 
153.6 


161.4 
161.4 
158.8 


Berlin  3/ 


Cents 
151.7 
150.7 
,144.6 

145. ,9 
143.3 
151.0 
154.6 
161.7 

162.1 
163.0 
157.2 


Berlin  4/ 


Cents 
115.1 
96.8 
90.5 

85.0 
36.5 
90.2 
90.2 
93.8 

89.5 
96.2 
95.0 


German  district 
German  district 


of  at  least  75.5  kg.  per  hectoliter, 
of  at  least  75.5  kg.  per  hectoliter  in 


carloads  of  10,000  i:g. 
^"larldLsoher"  wheat  of  75-76  kg.  per  hectoliter. 
4/uM.arki.sclier"  rye  of  70-71  kg.  per  hectoliter. 

a  tendency  which  has  been  evident  up  to  the  present.     It  is  now  becoming 
recognized  that  the  longer. the  milling  quota  remains  high  the  more  sharply 
it  will  have  to  be  reduced  later  in  the  season.    A  sharp  reduction  in  the 
Quota  at  the  end  of  the  season  might  result 'in  heavy  imports  and  advance 
purchases  which  would  extend  their  unfavorable  influence  over  into  the 
new  crop  year  at  a  time  when  the  new  German  crop  would  be  coming  on  the  market. 
The  retention  of  a  high  milling  quota,  it  is  also  pointed  out,  might  force 
domestic  prices  to  such  a  level  as  to  compel  a  reduction  of  the  import  duty, 
such  a  reduction  is  compulsory  under  the  law  when  wheat  prices  threaten  to 
average  higher  than  $1.69  per  bushel  for  the  season.  Recognition  of  these 
facts  by  the  agrarian  parties  may  tend  to .modify  the  government's  grain 
policy  after  the  turn  of  the  year. 


Net  imports  of  wheat  into  Germany  during  November  amounted  to  only 
1,543,000  bushels  compared  with  3,585,000  in  October  and  4,179,000  in 
November  1929.     The' October  figures  for  this  year  include  661,000  bushels 
of  deferred  duty  entries*  i.e.,  wheat  brought  in  during  the  preceding  six 
months  under  certain  provisions  permitting  the  deferment  of  duty  payment 
for  a  six  months'  period.    This  privilege  has  just  been  curtailed  by  the 
introduction  of  quarterly  instead  of  semi-annual  settlements. 

Gorman  farm  stocks  of  grain  on  November  15,  as  estimated  by  the 
German  Agricultural  Council,  indicates  somewhat  larger  movement  from  the 
farms  this  autumn.    Although  the  wheat  crop  was  about  8  million  bushels 
above  last  year's  stocks  on  November  15,  were  slightly  smaller  than  a 
year  earlier.     The  reduction  in  stocks  between  October  15  and  November 
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15  was,  however,  less  than  had  been  gene  rally  expected  following  a  period 
of  lew  imports  and  restrictive  measures,     it  is  believed  to  indicate  a 
reduced  consumption  and  possibly  smaller  stocks  at  consuming  points. 

Table   11.-     Grain  stocks  on  German  farms,  ITovembor  15,  1929  and  1930 


Farm  stocks 


Grain 

;  1929 

[  1930 

;  1929 

;  1930 

Winter  rye   j 

;  1,00-0  bush. 

:  1 ,000  bush. ; 

•1,000  bush. 

.1,000  bush. 

:  64,600 
:        8,400  ; 
205,400  'j 

:  62,400  • 
:  8,600  ; 
.     189,000  •  • 

r  52,600  : 
:  •  '  6,900  : 
:     116,000  ; 

:  51,600 
]  6,900 
:  105,000 

Available  for  sale 


Based  on  the  percentage  estimates  of  the  German  Agricultural 
Council . 


France 

The  tendency  of  prices  in  French  wheat  markets  was  slightly  down- 
ward during  most  of  November,  with  farmers  continuing  tc  market  slowly, 
but  the  trade  shaving  little  buying  interest  in  either  domestic  or  foreign 
grain.    The  occupation  of  farmers  with  field  work  was  an  important  factor 
restricting  sales  of  domestic  crops,  but  It  also  appears  that  reluctance 
to  sell  is  based  partially  on  expectation  of  higher  prices  for  this 
year's  smaller  crpp. 

£it  the  close  of  ITovember  some  Improvement  of  trade  demand  for  both 
domestic  and  foreign  grain  has  been  reported,  and  prices  have  recovered 
slightly,  but  as  yet  there  is  no  indication  of  the  government's  intention 
to  relax  the  milling  regulation  permitting  the  grinding  of  only  10  per 
cent  foreign  wheat.    However,  millers  are  beginning  to  complain  of 
inability  to  secure  wheat  of  a  quality  satisfactory  for  their  purposes. 
This  fact  seems  likely,  sooner  or  later,  to  bring  about  seme  relaxation 
of  the  milling  prescriptions  to  permit  a  larger  Import  of  good  quality 
foreign  grain.    The  general  average  quality  of  native  grain  now  being 
marketed  is  reported  to  be  declining  steadily.    Lighter  grades  of  wheat 
are  fairly  abundant ,  but  millers  do  not  show  much  interest  in  such  grain. 

It  is  of  interest  to  note  that  October  imports  of  wheat  in  France 
showed  a  considerable  rise,  amounting  to  5,365,000  bushels  as  compared 
with  11,777,000  bushels  from  July  to  September.     It  continues  to  appear 
that  France  will  have  import  requirements  above  the  33, OoO, 000  bushels 
estimated  by  the  French  Department  of  Agriculture  several  weeks  ago, 
although  the  milling  quota  must  be  lowered  before  an  extensive  demand 
Cd.n  develop. 


VJH-56 


French  reports  on  autumn  field,  work  and  seeaihg  indicate 
that  excessive  rains  and  floods  have  greatly  hampered  operations 
and  probably  caused  considerable  damage  to  wheat  already  sown, 
The  bad  v/eather  has  persisted  throughout  most  of  the  month,  with 
fields  in  many  places  under  water.    While  later  developments  nay 
offset  this  carnage,  it  Seems  possible,  that  the  winter  wheat 
acreage  may  be  effected  by  the  unfavorable  conditions. 


.  .    :  .  .  Italy  ' 

Italian  v/heat  markets  have  been  generally  inactive  through- 
out November,*  apparently  a  direct  result  of  the  fact  that  Octcber 
business  in  the  wheat  market  was  unusually  large,  with  port 
arrivals  reported  at  12,000,000  bushels.    [Trade  reports  indicate, 
that    November  opened  with  a  rather  generally  over-bought  condi- 
tion, and  this  fact  has  apparently  not  been  -without  effect 
throughout  the  month.    November  reports  continue  to  indicate 
extensive  stocks  of  foreign  wheat  at  the  ports,  especially  of 
Russian  grain,  the  movement  of  which  has  been  stimulate:   by  the 
Russo-italian  trade  agreement,  which  provided  for  large  imports 
of  v/heat  from  Russia  in  exchange  for  Italian  industrial  g^od.s. 
It  is  stated  that  supplies  of  foreign  grain  in  Italy  are  suffi- 
cent  to  cover  requirements  for  some  time  yet,  so  that  renewed 
import  activity  on  an  important  scale  does  not  seem  likely  . 
until  after  the  turn  rf  the  y<jar. 

The  tendency  of  prices  of  both  domestic  and  foreign 
grain  on  the  Italian  market  has  been  steadily  downward  curing 
November  as  a  result  of  the  conditions  pictured  above,  though 
the  recession  appears  to  have  halted  at  the  close  of  November. 
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Field  work  and  sowing  of  winter  grain  has  Lone  on  under  very  favorable 
circumstances  in  Italy,  with  the  crop  making  excellent  progress  up  to  the 
end  of  November.     Considering  Italian  efforts  to  increase  wheat  production 
and  the  favorable  conditions  for  seeding  experienced  this  autumn,  it  seems 
probable  that  an  increase  in  winter  acreage  has  occurred,  though  definite 
information  of  this  fact  is  still  lacking. 

Netherlands 

Dutch  wheat  markets  experienced  generally  Quiet  business  during 
November,  particularly  so  for  domestic  and  German  mill  account,  though  Belgian 
and  English  inquiry  brought  some  improvement  at  the  close  of  the  month.  The 
bulk  of  the  months  transactions  centered  around  spot  Russian  wheat,  stocks 
of  which  have  reached  large  proportions  at  Rotterdam,  where  total  wheat  in 
storage  has  risen  to  nearly  7,000,000  bushels  at  the  end  of  November  as  com- 
pared with  1,000,000  a  year  ago»    Next  in  importance  after  Russians,  were 
sales  of  Danube  and  Manitobas. 

Belgium 

November  wheat  trading  in  Belgium  was  also  rather  limited,  with  flour 
millers  reluctant  to  purchase  because  of  the  favorable  Argentine  and  Australian 
reports.     Some  demand,  however,  developed  for  cheap  Rotterdam  offers.  Stocks 
at  Antwerp  are  important  but  not  excessive,  and  have  declined  during  November, 
apparently  as  a  result  of  the  diversion  of  Russian  wheat  to  Rotterdam  follow- 
ing the  Belgian  import  restriction.     Stocks  at  Antwerp  include  chiefly  hard 
winter  and  Danube  wheat. 

C  z  echo  s 1 o  vaki a 

Wheat  markets  in  Czechoslovakia  during  November  have  been  under  the 
influence  of  the  new  milling  and  mixing  law,  which,  requires  75  per  cent  of 
all  wheat  milled  per  month  to  be  of  domestic  origin,  and  provides  for  an 
analogous  rye  Quota  of  95  per  cent.     The  law  further  stipulates  that  foreign 
wheat  and  rye  flours  must  also  be  mixed  in  the  same  proportions.    The  milling 
regulations  came  into  effect  upon  publication  of  the  law  (middle  of  November) 
while  the  mixing  regulations  became  effective  at  the  end  of  the  month. 

Considering  purchasing  interest  for  domestic  wheat  by  the  flour  mills 
developed  during  the  second  half  of  the  month  and  prices  increased,  while 
foreign  wheat  remained  neglected.    It  does  not  seem  likely,  however,  that 
the  new  law  will  materially  affect  Czechoslovakian  import  needs  for  the 
season  as  a  whole. 

Austria 

November  business  on  the  Austrian  wheat  market  was  very  quiet  and 
prices  for  domestic  grain  declined  following  some  recovery  early  in  the  month. 
Trading  in  wheat  flour,  however,  was  good  and  demand  proving  sufficient  to 
insure  a  continued  good  current  flow  of  production  for  the  flour  mills  for 
the  time  being. 


kYH-56 


-X- 


Hecent  press  reports  renounce  renewed  interest  in,   rnd  elans  for, 
tlio  erection  of  a  grain  import  monopoly  in  'Austria.    The  facts   \ppoar  to 
be,   as  reported  last  month,  that  there  is  no .  intention  of  introducing  any 
monopoly  -before  1931-32.     The  plan,  or  discussion  of  such  a  monopoly  is  an 
outgrow  til  of  Danubian  end  Balkan  efforts  to  sat  up  an  agrarian  block  of 
tnese  countries  v/ith  the  hope  of  negotiating  special  or  preferential  treat- 
ment for  their  farm  products  in  the  importing  countries  of  Euroue.  Should 
some  preferential  system  for  Austrian  industrial  goods  in  the  Danube  grain 
countries  prove  feasible,  the  introduction  of  a  grain  monopoly  in  Austria 
in  an  effort  to  accord  preference  to  Danube  grain  without  violation  of  the 
mo st-favo red-nation  clause  is  entirely  possible. 

Norway; 

The  annual  report  of  the  Norwegian  grain  monopoly  administration 
for  the  season  1929-30  states  that  import  purchases  amounted  to  3,968,000 
bushels  of  wheat,  6,335,000  bushels  of  rye,"  1,075,000  bushels  of  barley, 
3,651,000  bushels  of  oats,  65,000  short  tons  of  wheat  flour  end  2,400  short 
tons  of  barley  grits.    Domestic  grain  was  purchased  to  the  extent  of  23, ICO 
short  tons,  namely  125,000  bushels  of  wheat,  35,000  bushels  of  rye,  459,000 
bushels  of  barley,  and  758, 000 . bushels  of  oats. 

As  a  result  of  the  low  rye  prices,  the  monopoly  administration  has 
held  a  1  ^.rge  stock  of  rye.  throughout  the  year,  while  wheat  was  purchased 
in  smell  Quantities,  as  needed  for  immediate  requirements.     Stocks  of  the 
monopoly; administration  on  June  30,  1930,  amounted  to  1,139,000  bushels  of 
wheat,  2,598,000  bushels  of  rye,  322,000  bushels  of  barley,  186,000  bushels 
of  oats,   4,200  short  tons  of  wheat  flour,   end  550  short  tons  of  barley  grits. 

As  Norway's  wheat  crop  this  year  is  placed  at  776,000  bushels  coiep-red 
with  750,000  last  year,  v/h  at  import  requirements  do  not  promise  to  differ 
significantly  from  last  y_arTs,  though  cheap  rye  prices  might  influence 
takings  slightly. 

The  1950  grain  crop  \j 

Although  reports  continue  very  merger,  as  to  the  actual  outturn  of 
the  1930  Russian  grain  crop,  the  previously  reported  optimistic  views  on  the 
crop  results  are  being  repeated  in  the  latest  figures  available  from  Russia, 
which  indicate  a  grain  crop  some  17,000,000  short  tons  above  that  of  1929. 
Almost  all  of  this  increase  is  indicated  to  be  in  bread  grains,  chiefly  wheat. 
Soviet  reports  state  that  the  wheat  crop  'amounted  to  1,157,400,000  bushels, 

l/  Figures  mentioned  in  the  statement  about  the  1930  grain  crop  have  been 
arrived  at  by  calculation  on  basis  of  available  percentage  data  and  published 
figures  for  1929;   a  revision  of  the  1929  figures,  therefore,  would  necessitate 
a  revision  of  the  1930  figures  as  well.     The  International  Institute  at  Rome 
places  the  total  cereal  crop  at  84,000,000  short  tons  in  1929;   the  1930  crop  1 
would  then  amount  to  over  100,000,000  short  tons,  but  the  Russian  Representative 
at  London  recently  put  the  1929  crop  at  30,000,000,  thus  bringing  this  yeer's 
estimate  down  to  about  97,000,000  short  tons. 
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or  about  455,000,000  bushels  above  that  of  1929,  owing  to  a  13  per  cent 
increase  in  the  acreage  left  for  harvest,  and  to  a  38.3  per  cent  increase 
of  yield.     Several  factors  account  for  the  increase  of  yield,  one  of  the 
most  important  being  the  much  more  favorable  weather  conditions  in  1929-30 
compared  with  the  foregoing  year,  when  winter  damage  was  large  and  the  crop 
in  the  eastern  section  of  the  Union,  chief  producer  of  spring  wheat,  materially 
reduced  by  summer  drought.     The  rye  crop  also  showed  an  increase  as  compared 
with  1929,  but  the  increase  was  not  so  large  as  that  of  wheat  end  was  probably 
chiefly  due  to  the  smaller  winter  kill  and  winter  damage ,  as  growing  conditions 
in  the  summer  of  1930  were  rather  unfavorable  in  important  rye  producing  areas 
of  the  Union.    Although  no  figures  are  available,  it  appears  that  the  rye 
crop  amounted  to  around  980,000,000  million  bushels,  which  is  an  increase  of 
over  10  per  cent  compared  with  1929. 

The  1930  procuring  campaign 

Ho  improvement  in  the  pace  of  pro curings  has  taken  place  during  the 
four  7ccks  under  review,  with  the  press  continuing  to  complain  of  the  slow 
development  of  pro curings  as  endangering  the  timely  execution  of  the  yearly 
plan.  Up  to  December  10,  pro  curings  amounted  to  37  per  cent  of  the  yearly 
plan,  while,  according  to  the  intentions  of  the  Government,  the  whole  plan 
was  to  have  been  procured  by  December  1  in  the  main  grain  regions  and  by 
December  15  for  the  Union  as  a  whole. 

It  is  possible  that  this  relatively  unfavorable  progress  of  grain 
pro  curings  has  some  connection  with  the  rumored  exhaustion  of  stocks  at 
export  ports.    Procurings,  however,  have  far  surpassed  those  of  last  year 
in  actual  amount,   so  that,  in  spite  of  the  relatively  unfavorable  execution 
of  the  plan,  the  Government  is  in  possession  of  larger  Quantities  of  grain 
than  a  year  ago,  with  the  procuring  campaign  still  going  on. 

The  autumn  sowing  campaign 

The  autumn  sowing  campaign  may  be  regarded  as  practically  finished 
by  Ilovember  15,  although  it  was  still  probably  going  on  at  the  end  of 
November  in  Middle  Asia  and  Transcaucasus ,  rather  important  winter  wheat 
and  barley  producing  regions  of  the  Union.     The  campaign  come  to  a  relatively 
favorable  close  in  the  southern  regions  of  the  Union,  as  far  as  area  is 
concerned,  with  an  expansion  of  the  1930  autumn  sown  acreage  of  13  per  cent 
reported  for  North  Caucasus  and  some  11  per  cent  increase  in  Ukraine ;  how- 
ever, in  consequence  of  nonexecution  of  the  pirn  in  some  other  important 
producing  regions  and  the  slow  development  of  the  campaign  in  Middle  Asia 
and  Transcaucasus,  the  plan  for  the.  Union  as  a  whole,  which  foresees  an 
increase  of  acreage  of  9.6  pjr  cent  as  compared  with  1929,  was  executed  to 
only  91  per  cent  by  November  15.     This  means  -an  acreage  about  equal  to 
that  of  last  year  for  all  winter  grains  together.    With  respect  to  the 
sho.ro  of  the  different  crops  in  the  total  sown  acreage,  it  also  appears 
that  the  relationship  has  not  changed  materially  as  compared  with  last  year, 
al  thou  .eh  some  shift  in  favor  of  wheat  has  probably  taken  place.  Continuation 
of  seeding  in  Middle  Asia  and  Tr  ens  Caucasus  would  also  further  increase  the 
wheat  acreage.    The  reported  expansion  of  acreage  in  the  southern  regions 
of  the  Union,  which  .are  important  producers  of  winter  wheat  and  the  chief 
export  regions  of  the  Union,  can  become  of  great  importance  for  next  year's 
crop  if  the  plant  is  favored  by   :ood  weather,  but  it  is  stated  by  reliable 
sources  that  wheat  sown  after  October  15  over  most  of  the  winter  wheat  area 
must  be  regarded  as  sown  too  late,  end  likely  to  give  unsatisfactory  results 
unless  weather  conditions  come  to  the  rescue  of  the  crop. 
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In  Germ -any  wheat  and  rye'  prices  have  Been  maintained  at  levels 
above  a  world  market  basis.     This  has  been  largely  due:  to  tariffs  and 
the  import  certificate. -system  .f  encouraging  experts,  but  the  activities 
of  a  trading  corporation  have  also  been  of  significance  in  the  German  rye 
market  and  are  of  especial  interest  at  this  time.     The  German  Grain  Trading. 
Company  (Deutsche  Getreideh  .ndols-Gesellschoft  rn.b-.3i.)  was  formerly  a 
private  company  and  was  founded  in  1926  as  successor  tc  the  Federal  Grain 
Office.     ( Reichs  Getreidestelle ) .     The  purpose  of  the  company  is  to 
stabilize  or  regulate  rye  prices  at  a  reasonable  lovel  and  about  20  per 
cent  below  wheat  prices.     It  is  under  the  supervision  of  the Reich  Ministry 
for  Nutrition  and  Agriculture  through  the  person  ef  a    Federal  Commissioner 
appointed  in  1926  whose  duties  involve  supervision  of  the  company's 
activities  and  seeing  to  it  th.-t  rye  prices  are  held  in  about  their  pre-war 
relationship  to  v/heat  prices,  that  the  planting  of  light  soils  with  rye 
be  maintained,  and  generally  that  the  food  supply  in  Germany  be  safeguarded. 
Of  late,  the  policies  of  the  Company,  which  for  the  sake  of  brevity  is  called 
the  DGH,  have  developed  entirely  in  the  direction  of  a.  market  supporting 
company  with  its  activities  determined  entirely  by  the  Federal  Ministry 
for  Nutrition  and  Agriculture  and  by  the  Commissioner.     The  Federal 
Commissioner  is  responsible  for  the  execution  of  the  Government's  policy 
in  market  supporting  activities.     The  German  grain  trade,  millers,  and 
bakers,  have  representation  on  a  so-called  Advisory  Council,  but  apparently 
they  do  not  have  any  very  material  influence  upon  the  policies  of  the  DGH. 

During  the  first  two  seasons    f  its  existence,  that  is  1926-27  and 
1927-28,  the  activities  of  the  DGII  were r limited.     Rye  prices  were  relatively 
high  because  of  the  small  crops  of  1926    and  1927  and  because  of  fairly  high 
world  wheat  prices.     In  1926,  Germany  had  a  large  rye  crop  and  this 
together  with  declining  wheat  prices  resulted  in  the  price  of  rye  falling 
from  a  level  close  to  182  cents  per  bushel  at  Berlin  to  about  121  cents  per 
bushel.    When  i_t  became  apparent  in  1929  that  a  second  good  crop  of  rye 
was  in  prospect,  prices  slumped  sharply.     With  quotations  at  about  118  cents 
per  bushel  at  Berlin  during  August,  1929  the  DGH  started  an  extensive 
support   :f  the  rye  market,  following  the  increase  of  the  duty  on  rye  from 
30  to  36  cents  per  bushel.     The  operations  supporting  the  market  were 
continued  until  September,  1930. 

In  order  to  strengthen  and  unify  its  policies  and  the  administration 
of  the  general  market  supporting  activities  of  the  DGH,  the  Federal  Minister 
for  Nutrition  and  Agriculture,  in  November,  1929,  named  a  new  Commissioner 
for  the  DGH,  Dr.  Boade ,  formerly  a  member  of  the  administrative  council  of 
the  Getreide- Industrie-  und  Commissions-  A.G. ,  and  also  the  agrarian  policy 
theorist  of  the  German  secial-dewucratic  party.     This  selection  had 
particular  significance  since  the  Getreide-Industrie-  &  Commissi ens-A. G.  (GIC). 
is  a  grain  trading  and  flour  milling  concern,  the  financial  control  of 
which  was  purchased  by  the  Preussische  Zentral-Genossenschaftskasse  and  the 
Rentenbank  Kredit anstalt  in  1928,  with  the  purpose  of  acquiring  an  important 
instrument  in  the  promotion  of  the  cooperative  grain  business.  This 
company  serves  particularly  as  a  Central  selling  organization  for  the 
cooperative  grain  trade  and  has  become  the  largest  rye  trader  in  Germany. 


_l/    B«sed  on  a  report  of  Agricultural  Commissioner  Loyd  V.  Steere,  Berlin, 
Germany,  December  1,  1930. 


The  furtherance  of  the  cooperative  grain  business  through  the  GIC  is 
handled  through  loans  :n  cooperative  grain.    When,  in  November  1929,  Dr. 
Baade  was  named  Federal  Commissioner  for  the  DGH  and  at  th^  same  time  for 
the  GIC,  a  close  cooperation  between  these  two  agencies  was  actually 
accomplished.     It  was  no  l:nger  possible  for  the  two  agencies  to  work 
against  each  other,  as  had  happened  at  times  prior  t    the  agreement.  Most 
of  the  market  supporting  purchases  of  the  DGH  from  then  on  have  been  done 
through  the  GIC,  en  the  basis  of  an  agreement  between  the  two  organizations. 

As  the  activities  of  the  DGH  can  be  understood  only  in  connection 
with  the  German  agricultural  tariff  policy  it  is  necessary  to  consider  the 
tariff  measures  which  have  been  taken  during  the  course  of  the  year  since 
the  market  supporting  activities  of  the  DGH  attained  importance.  In 
December  1929  all  grain  duties  were  roised  and  the  new  rates  came  into 
effect  for  the  most  part  around  the  middle  of  February  1930.     The  new  rates 
were  put  on  a  sliding  scale.     Negotiations  with  Poland  were  entered  into 
in  order  tc  establish  cooperation  with  the  second  largest  rye  exporter  out- 
side of  Russia  in  the  export  market.     In  January  1930  the  feed  barley  duty 
was  raised  in  order  to  support  rye  prices  from  the  feedstuff  side.  The 
Germ  on-Polish  rye  agreement  was  c  oncluded  on  February  18,  1930,  and  gave  the 
DGH  at  times,  at  least,  a  practical  export  monopoly  for  rye.  However, 
Germany  profited  little  by  this  agreement  .^nd  soon  left  the  foreign  rye 
market  almost  entirely  to  Poland  and  Russia  because  the  low  world  price 
necessitated  an  immense  export  premium  in  the  form  of  import  certificates 
to  make  Germany,  with  its  domestic  rye  prices  raised  by  various  artificial 
measures,  competitive  in  foreign  rye  markets.     3y  January,  1930,  the  funds 
of  the  DGH  for  intervention  on  the  grain  market  were  practically  exhausted, 
but  under  the  new  agreement  to  do  business  through  the  GIC,  the  latter 
obtained  a  loan  of  4-7,146,000  from  its  bankers  for  the  DGH,  which  in  the 
summer  of  1929  had  received  several  million  Marks  from  the  Minister  for 
Nutrition  and  Agriculture  for  additional  help  in  financing  its  market 
supporting  activity. 

Through  the  use  of  the  new  funds  it  was  p.  ssible  f.-r  the  DGH  to 
hold  the  Berlin  rye  price  around  97  cents  per  bushel  from  January  15  to 
March  15,  but  shortly  before  the  spring  sowing  season,  the  DGH  head  to 
discontinue  its  purchases  and  rye  fell  to  85  cents.     The  DGH  had  acquired 
a  stock  of  15,747,000  bushels  and  its  means  were  again  exhausted.  The 
federal  government,  upon  request  of  the  DGH,  guaranteed  it  against  eventual 
losses   on  its  holding  of  15,7^7,000  bushels  of  rye  t.   the  extent  of 
$3,573,000. 

March  and  April  1930  were  characterized  by  efforts  to  liquidate  the 
engagements  accumulated  during  the'  previous  market  supporting  campaign, 
and  to  assist  in  holding  up  rye  prices,  a  new  increase  in  feed  grain  duties 
was  made  and  the  price  of  corn  was  raised  through  the  introduction  of  a 
corn  monopoly,  the  only  possibility  of  regulating  the  price  of  corn  since 
the  import  duty  was  fixed  in  tro.de  treaties.     The  DGH  was  successful  in 
disposing  of  3,937,000  bushels  of  rye  without  much  loss  during  the  month 
of  April  because  of  a  bullish  market  development  during  the  month 
following  the  coming-in  of  a  new  government  with  Kerr  Schiole  as 
Minister  of  Agriculture. 
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On  April  15,  1930  the  federal  government  received  Reichstag 
authorization  to  raise  and  lower  grain  duties  at  will  as  the  market 
situation  dictated.    Rye  and  feed  "barley  duty  rates  were  again  increased. 
The  "budget  for  1930-31  allowed  an  additional  ^  ,.1, 786 , 500  for  grain  measures 
and  the  profits  accruing  from  the  corn  monopoly  were  also  allotted  to  the 
Minister  of  Agriculture  for  the  continuance  of  supporting  purchases.  The 
exports  of  rye  "by  the  DGH  under  the  German-Polish  agreement  attained  • 
1,575,000  "bushels  in  May  1930,  an  important  reduction  of  the  stocks  which 
had  accumulated,  hut  this  was  only  possible  through  an  increase  in  the 
import  certificate  premiums. 

In  June  1930,  in  order  to  stimulate  the  sale  of  the  rye  held  "by  the 
DGH,  a  new  measure  was  introduced!     the  "eosinizing  (coloring  with  eosine) 
of  rye  for  sale  to  German  hog-feeders  at  a  price  of  85  cents  per  "bushel, 
a  price  greatly  below  the  purchase  price  of  the  DGH  stocks.     This  step  was 
only  possible 'as  an  introductory  price  measure,  and  by  using  funds  of  the 
Federal  Llinistry  of  agriculture  to  cover  the  loss.     Up  to  the  end  of  August , 
the  DGH  had  sold  11,810,000  bushels  of  eosinized  rye,  undoubtedly  aided  by 
the  fact  that  feed  grain  prices  had  been  moving  upward,  partly  „.s  a  result 
of  the  duty  and  corn  monopoly  policy,  partly  as  a  result  of  feed  grain  crop 
developments . 

Around  the  middle  of  the  year  the  issur.nce  of  certain  import 
certificates  was  discontinued  in  order  to  secure  additional  means  for  rye 
market  supporting  activities  (including  eosinizing).     This  became  necessary 
as  the  DGH  constantly  purchased  about  the  same  quantity  of  new  rye  th;.t  it 
sold  currently  under  the  eosine  plan.     The  federal  government  reserved 
£2,382,000  for  the  eosine  activity  and,  upon  authorization  to  use  money 
saved  from  import  certification  for  market  supporting  purchases  placed  an 
additional  §4,764,000  at  the  disposal  of  the  DGH.    „t  this  time,  an  active 
rye  propaganda  campaign  was  also  inaugurated  and  a  bre^d  law  was  passed  by 
the  Reichstag  which  called  for  the  use  of  prescribed  mixtures  in  the 
manufacture  of  mixed  bread,  and  for  a  maximum  percentage  extraction  for  the 
milling  of  rye.     This  was  also  designed  to  increase  the  consumption  of  rye 
and  to  aid  the  market  supporting  activities  being  carried  out  by  the  DGH. 

On  August  8  the  rye  stocks  of  the  DGH  still  amounted  to  9,448,000 
bushels  and  the  early  movement  of  the  good  1930  rye  crop  made  necessary  the 
use  of  increased  means  to  support  the  market.     The  wailable  funds  were 
soon  exhausted,  and  at  the  end  of  August  the  DGH  received  a  new  credit  of 
£7,146,000  through  the  GIC  from  the  banks  of. the  latter,  and  with  these  new 
funds  started  an  active  campaign  to  raise  prices  which  brought  the  Serlin 
quotation  for  rye  on  September  1,  1930,  up  to  113  cents  per  bushel  a  level 
that  was  held  until  September  17,  1950.     This  heavy  price  advance,  however, 
brought  out  immense  offerings  on  the  spot  market,  so  that  at  times  only 
10  per  cent  of  the  quantities  offered  were  taken  up  by  the  DGH  ..t  the 
official  price.     Thus  the  official  price  became  fictitious  and  private 
quotations  moved  around  6  to  9  cents  per  bushel  below  the  official  quotation. 
On  the  other  hand,  the  DGH  took  up  all  futures  offerings  and  held  the  price 
for  future  months  about  in  normal  relation  to  thv  price  it  paid  for  spot  grain 
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This  resulted  in  the  trr.de  "being  able  to  purchase  spot  rye  6  to  9  cents 
per  bushel  below  the  official  quotation  and  to  sell  the  rye  at  a  premium 
price  for  later  months  and  to  carry  that  rye  at  relatively  lov;  cost.  Soon 
the  engagements  of  the  DGH  accumulated  to  25,621,000  "bushels. 

On  September  8,  1930,  the  price  for  the  eosinized  rye  was  increased 
to  121  cents  per  bushel(   later, this  price,  was  lowered  to  103  cents  per 
"bushel)  at  which  price  a  mixture  was  sold  consisting  of  three-fourths  rye 
and  one-fourth  potato  flakes.     In  order,  however,  to  make  the  purchase 
of  this  mixture  attractive,  the  import  duty  for  feed  "barley  was  reduced 
from  62  to  31  cents  per  "bushel  for  purchaser  taking  one  ton  of  the  rye- 
potato-flakes  mixture  at  the  fixed  price  from  the  DGH  stocks  for  each 
ton  of  feed  barley.     'The  reduction  of  the  tariff  rate -for  feed  "barley 
meant  an  additional  subsidy  for  the  market  supporting  activity  of  the 
DGH  out  of  the  tariff  revenues. 

The  increasing  pressure  of  marketing  also  gradually  exhausted  the 
new  funds  of  the  DGH,  although  the  Federal'  Minister  for  Nutrition  and 
Agriculture  sacrificed  new  funds  saved  through  the  discontinuance  of 
import  certificates  on  additional  products,  and  on  September  18,  1930 
the  market  supporting  campaign  of  the  DGH  was  definitely  discontinued. 
The  price  of  rye  fell  from  187  to  as  low  as  85  cent  per  bushel  at  Berlin  in 
October  and  within  a  few  days  the  DGH  lost  millions  of  Marks*  Present 
prices  are  fluctuating  around  91  cents  per  bushel. 

In  many  ways  the  market  supporting  activities  of  the  DGH  appear 
to  be  a  failure  especially  in  view  of  the  inability  to  maintain  rye 
prices  at  a    -high  level.     Perhaps  the  greatest  fault  has  been  the  attempt 
to  support  the  market  with  only  very  limited  funds,  the  organization 
never  having  been  in  a  financial  position  to  develop  a  lont-time  policy. 
The  policy  of  supporting  the  Berlin  market  resulted  in  drawing  to  that 
market  a  larger  amount  of  rye  than  was  needed,  and  consequently  involving 
considerable  economic  waste.     Altogether  it  appears  that  in  the  vicinity 
of  £35,730,000  has  been  spent  by  the  Company  during  the  period  when  it 
attempted  to  support  the  rye  market  and  at  the  end  of  that  period  its 
principal  assets  amounted  to  23,620,714,000  bushels  of  rye  which  at 
91  cents  per  bushel  would  amount  to  $21,433,000.    Whether  the  difference  of 
£14,292,000  has  actually  been  lost  will  depend  upon  whether  the  DGH  will 
be  forced  to  sell  its  rye  holdings  at  current  prices.     The  final  results 
of  the  activities  will'  depend  largely  upon  its  success  with  the  "eosine" 
rye.     Successful  support  of  the  rye  market  by  eosinizing  will  be  possible, 
hoever,  only  if  the  rye  surplus  is  not  too  large  and  will  of  course 
impose  a  burden  upon  consumers  through  the  increased  cost  of  live-stock 
production.     It  is  thought  that  between  27,558,000  and  31,494,000  bushels 
of  rye  can  be  disposed  of  in  this  way  yearly.     This,  together  with  the 
reduced  1930  crop,  the  tariff,  milling  regulations,  and  other  measures, 
may  make  for  an  Improved  price  of  rye  during  the  remainder  of  the 
season  though  from  a  long-time  viewpoint  ,  the  outlet  for  the  rye  surplus 
as  feed  has  distinct  weaknesses . 
I 
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Table    Id  -  ".'/heat,'  including  flour*    Shipments  from 
principal  exporting  countries 
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nd  trade  sources. 
nded  Thursday,  including  flour  converted  at  4.5  bushels 


Compiled  from  official 
1_/  Bradstreet 's ,  week 

per  barrel.    2/  Fort  William,  Port  Arthur,  Vancouver  ana  prince  Rupert,  oj 
Hungary,  Yugoslavia,  Human ia  and  Bulgaria.    4/  Net  imports  for  year  1928-29  were 
21,861,000  bushels,  1929-«j0  figures  not  yet  available,     bj  Total  of  trade 
•figures  include  North  America  as  reported  by  Bradstreet 's.    oj  Total  as  reported 
bv  3roomhali's  Corn  Trade  News. 


Table  13  -  Wheat  including  flour:    'Exports  from  principal  exporting  countries, 
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Table  14,-    United  States:     Exports  of  •..'boat  'and  Ehecit  including  flour, 
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"  8  

1,320  : 

1,097  • 

;        106  : 

r    . . 223  j 

■  1,818 

:  2,145 

"  15  

2,561  j 

•     •  517 

:        268  : 

163  ; 

;  :   3,915  . 

1,283 

"  22  

1,808  : 

:        819 " 

:        184  : 

:      162  : 

2,673 

:  1,580 

T?  29  

1,465  : 

99 

:        150  : 

257  • 

2,170 

:  .'1,307 

Dec.  6  

2,509  : 

1,214 

:        2-x6  : 

105 

3,665  : 

"  1 , 708 

"  13  

1,753  : 

•  555- 

:        171  j 

121  : 

'.    2,557  • 

M,l24        '  ' 

Compiled  from  weekly  report  of  the  Department  of  Commerce i 


Table  15.-    T,7heat  Including  Flour:     Shipments  from  principal  exporting 

regions,  specified  dates,  1929  and  1930 


Wp.aIt   pn Art 

'  Argentine 

:  Australia 

D 

anube 

•  ^orth  America 

:  1929 

:  1930 

:  1929 

:  1930 

:  1929 

:  1930 

:  1929 

:   1950  - 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  "bushels 

:  "bushels 

: bushels 

: bushels 

: bushels 

: bushels 

: bushels 

: bushels 

July  5- 

Aug. 

2 

:  17,644 

:  4,892 

i     5 , 744 

:  6,324 

:  456 

:  408 

:  36,101 

:  37,547 

Aug.  9- 

Aug. 

30 

:  £3,744 

:  3,812 

:  5,236 

:  4,812 

:  504 

:  1,368 

:  22, 451 

:  38,504 

Sept . 6 . 

:  468 

:     1 , 704 

:  512 

:  120 

:  592 

:  4,000 

:  8,212 

"  13 

:  900 

:  1,404 

:  560 

:  928 

:  1,280 

:  7,280 

:  10,065 

"     20 . 

:  968 

:  i,044 

:  1,752 

:  784 

:  432 

:  3,7<*3 

:  9,512 

"  27. 

:  544 

:  608 

;  1,320 

:  1,176 

:  1,646 

:  5,053 

•  9,553 

Oct.  4. 

:  876 

:  616- 

•  1,316 

;  992 

:  632 

:  4,649 

6,389 

"  11. 

:  700 

:  308: 

:  860 

:  752- 

:  208 

:  5,568 

9,490 

"  18, 

:  1,296 

:  232: 

2,060 

:     1 , 280 

:  600 

:  5,922: 

5,827 

"  25, 

:  1,392 

:  468; 

•  1,784 

:  816 

:  336 

:  5,122: 

6,980 

Nov.  1. 

:  736 

:  7<x8: 

1,768 

:  360: 

:  144 

:  5,915- 

8,820 

Nov.  8. 

:  600 

:  528: 

1,848 

:  896 

:  528 

;  6,225: 

6,851 

"  15. 

864' 

:  292: 

1,724: 

1 ,  23 tz>  i 

632: 

4,645: 

6,671 

"  22, 

•  2,068: 

:  544. 

:  824: 

868: 

:  680: 

520 

9,049: 

8,312 

"     29 . 

•  1,220: 

904: 

:  196: 

1,000 

:  832: 

112: 

:  5,<*07: 

3,156 

Dec.  6. 

•  3,406: 

937: 

:  524: 

1,896: 

:  736: 

264: 

8,153: 

8,500 

M  13. 

:  531: 

1,056: 

•  1,848: 

360: 

568: 

5,350: 

6 , 846 

Compiled  from  official  a 
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iablo  16 #hoai  including  flour:    Not  imports  into  European 
importing  countries  1929-30  cnid  1950-31 


Country 


United  Kingdom 

Italy  

Go  many  .... 

Franco   

Belgium  .... 
No  tlier  lands 
Czoclio  sloval: 
Greece  ■  • .  o . 
Irisli  Froo  St 
Austria  . . . 
3v;itzorland 
SiTodon  .... 
Horv/ay  .... 
Denmark  . . . 
Finland  . . . 
Poland  .... 
Spain  ..... 
Portugal  . . 
Estonia  . .  „ 
Latvia  .... 


To- 


t 


•    •    ft    |  0 


i  a   o  o 


1928-29  11929-30 


Million 
"bushels 


t Mi  Hi  on 

bushels 


2/ 


Prelim. 

estimate 
1930-31 


Million 
bu  she  1  s 


Net  imp o rts  reported 
1929-30 


July  1  to 


204  j 

t          202  . 

:200- 

210  : 

:  Oct .  31 

84  : 

79 

90  : 

!               43  ! 

!  80- 

90  j 

!  Hov.  30  s 

12  ! 

31 

68  j 

:            6tf  j 

:  60- 

65  : 

i  Nov.  30 

29  ! 

16 

51  : 

i  20 

:  70- 

80  , 

:  Oct.  31 

20  : 

8 

41  : 

:           43  : 

:  40- 

45  '  j 

,  Sopt.3G 

12  : 

13 

.  29  : 

:    30  : 

:  30- 

32  ; 

Oct.  31 

11 

14 

17  : 

i               14  ! 

:  13- 

15  ' 

i  Sept. 30 

3 

4 

22  : 

:       •    22  : 

.  21- 

23  j 

!  Oct.  31 

6  • 

8 

18  j 

i           17  ; 

!  July  31 

Z  : 

1 

15  ; 

:  18 

:  15- 

18  : 

i  Sept. 30 

4 

4 

15  ! 

!  17 

:  16- 

17  .  ! 

:  Oct.  31 

8 

7 

.  8 

i  7 

:  5- 

7 

i  Oct.  31 

*% 
O 

3 

9  : 

:        :      7  ! 

:  7- 

8  : 

;  Oct .  31 

3 

3 

17  ! 

!  8 

:  9- 

11  ! 

i  Oct.  51 

3 

\  ■•'1 

6.  ! 

!  6 

6  : 

:  Oct.  31 

2 

.2 

4  : 

a/a/  o 

:  Oct.  31 

1 

(15): 

! .  ■         .4  ; 

:  5- 

10  : 

:  Oct.  31 

4 

•-X/&J 

1 

(  8) 

c 

I  o 

•  2- 

6 

:  Oct.  31 

•7. 

1 

1 

:  1 

:  1- 

2 

!  Sept. 30 

2  , 

2 

t  2- 

3 

:  Aug.  31 

640 

t  527 

:  209 

198 

Million 
bushel  & 


1930-31 


Million 
bushel s 


1/  Less 


':,:an 


>00,G00.  2./  Net. exports. Unofficial-.    4/  Estimate. 


 0- 


WH-56 
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